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Dividends 





THE BUCKEYE PIPE LINE COMPANY 
26 Broadway 

New York, April — 1935. 

A dividend of Seventy ivy, CD = 
has been declared 


on 
Company, payable > ib. Oo et to ye 


of record at the close of business May 28, 1935. 
J. R. FAST, Secretary. 





SOUTHERN CALIFORNIA EDISON 

COMPANY LTD. 

Edison Building 

Los Angeles, California 

The regular quarterly dividend of 43 %c. 
share a. the ,, oetanras Series ‘‘A’”’ Meotorred 
rr. Series ‘‘A’’ Preferred Stock Dividend 
No. 51) and 37 c. per share on the outstanding 
Series “‘B’’ Preferred Stock (being Series ‘‘B”’ 
Preferred Stock Dividend No. 45) will be id 
on June 15, 1935, to stockholders of record on 
ay 20, 1935. Checks will be mailed from 


Los Angeles June 4, 1935. 
. T. STORY, Treasurer. 











For other dividends see page iv. 
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This announcement appears as a matter of record only and ts under no circumstances to be construed as an offering 
of these Debentures for sale, or as an offer to buy, or as a solicitation of an offer to buy, any of such Debentures. The 
offering ts made only by the Prospectus, dated May 2, 1935; the Prospectus does not constitute an offering by any 


Underwriter in any state in which such Underwriter is not qualified to act as a dealer or broker. 


New Issues May 2, 1935 


Union Oil Company of California 


$6,000,000 Serial Debentures, due 1936-40 
and 
$7,500,000 Twelve-Year 4% Convertible Debentures 


due May 1, 1947 
The Debentures are to be dated May 1, 1935 





PRICES: 
100% and accrued interest for Serial Debentures 
100 %4% and accrued interest for Convertible Debentures 


Copies of the Prospectus may be obtained from any of the several Underwriters named below. 


UNDERWRITERS: 
(as defined in the Securities Act of 1933 as amended) 


Dillon, Read & Co. 
William R. Staats Co. Blyth & Co., Inc. Dean Witter & Co. 


Pacific Company of California Bancamerica-Blair Corporation 











NEW YORK RAILWAYS CORPORATION 


PLAN OF READJUSTMENT AND MOTORIZATION 
Dated March 19, 1935 


Crosstown and Income Bonds who, according to our records, have not yet accepted the 
Plan, for the purpose of giving information as to certain matters connected with the Plan 
as to which bondholders have inquired. Any bondholder who has not received such a 
letter should obtain a copy from one of the Managers under the Plan named below, from 
whom copies of the Plan and forms for the acceptance of'the Plan may also be obtained. 


The franchise contract of the new Bus Company imposes a time limit for motorization. 
The necessary arrangements and proceedings to bring about motorization must in large 
part be held in abeyance until acceptance of the Plan by the required percentages of bond- 
holders is assured. If bondholders do not act promptly, the entire motorization 
program will be endangered. 








J. & W. Seligman & Co. G. M.-P. Murphy & Co. 
54 Wall Street, New York 52 Broadway, New York 


Lawrence Stern and Company 


Incorporated 


4) Wall Street, New York 


Letters dated April 30, 1935 have been sent to all known holders of Prior Lien, Central 


| May 1, 1935 
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This advertisement appears as a matter of record only and is under no circumstances to be construed as an offering of 
these Notes for sale, or as a solicitation of an offer to buy any of such Notes. The offering is made only by the Circular 
describing these Notes and giving information regarding the Company. 


New Issue 





$12,000,000 
Atlantic Coast Line Railroad Company 


Ten-Year Collateral Trust 5% Notes 
Dated May 1, 1935. Due May 1, 1945. 








The issuance and sale of these Notes are subject to approval by the Interstate Commerce 
Commission and all legal proceedings in connection with the issuance 
and sale of the Notes are subject to approval by Counsel. 





Price: 100% and accrued interest to date of delivery 





Copies of the Circular may be obtained from any of the undersigned on request. 


Brown Harriman & Co. Edward B. Smith & Co. 


Incorporated 


The First Boston Corporation Kidder,Peabody &Co. Lee Higginson Corporation 





















































May 3, 1935 
Dividends 
PERLE 
State of Rio Grande do Sul Utility Equitios Corporation 

Ri an $5.50 Dividend Priority Stock 

Forty Year 7% Sinking Fund Gold Bonds A $1.75 dividend on the $5.50 Divi- 

External Loan of 1926 dend gene 3 mg is payable 

d 

 . — to Decree of the Se nae Ke ee Sermons Government of the United —— be Bee Mn May 15, 1935. — 
razil, known as Presiden ecree No. of 5t ebruary, 1934, 

funds have been ted with the undersigned, on behalf of the State of Rio H. H. GANSLOSER, Vice President 
Grande do Sul, sufficient to make a payment, in lawful currency of the United 











States of America, of 22%4% of the face amount of the coupons due May 1, 
1935 appertaining to the above Bonds, amounting to $7.871%% for each $35.00 a 
coupon and $3.93%4 for each $17.50 coupon. 


The acceptance of such payment is optional with the holders of said Bonds 
and coupons, but, pursuant to the terms of said Decree and of said deposit with 
us, such payment, if accepted by the holders of said Bonds and coupons, must ‘ 
be accepted in full payment of such coupons and of the claims for interest repre- CoMMON DIVIDEND 
sented thereby. No. 101 

Holders of said May 1, 1935 coupons may obtain payment of the amounts cari 
above mentioned only upon presentation and surrender of their coupons for final A quarterly dividend of forty pene 
cancellation, with appropriate Letter of Transmittal at the office of the undersigned. (40¢ ) per share has been declared 





Dordens 





Copies of the Letter of Transmittal can be obtained from Ladenburg. on the outstanding common stock of 
aoe & ~ AP aig tl aan P this Company, payable June 1, 1935, 
o present provision has been made for the coupons due November 1, 1931 stockholders of record at the close 
N , a to stockholders of re a 
to November 1, 1933 inclusive, but they should be retained for future adjustment. of business May 15, 1935. Checks 
May 2, 1935. LADENBURG, THALMANN & CO. will be mailea. . 
Special Agent, The Borden Company 


25 Broad Street, New York E. L. NoETZEL, Treasurer. 
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Interest exempt from all present Federal Income Tarzation 


$3,325,000 
City and County of San Francisco 


CALIFORNIA 


4% Water Bonds 


Due $175,000 annually, December 1, 1935 to 1953, inclusive 


Legal Investment, in our opinion, for Savings Banks in New York, 
Massachusetts, Connecticut and other States 


These Bonds, issued for water purposes, in the opinion of counsel constitute general 
obligations of the City and County of San Francisco, for the payment of which 
ad valorem taxes may be levied against all the taxable property therein without 
limitation as to rate or amount, except certain intangible personal property which 
is taxable at fixed rates. 


Prices to yield 0.50% to 3.45% 


(accrued interest to be added) 


These bonds are offered when, as and if issued and received by us and subject to approval of legality by 
Messrs. Thomson, Wood & Hoffman, New York City, whose opinion will be furnished upon delivery. 





HALSEY, STUART & CO. LEHMAN BROTHERS BANCAMERICA-BLAIR 


INCORPORATED CORPORATION 
STONE & WEBSTER AND BLODGET PHELPS,FENN&CO. GEO.B.GIBBONS & CO. 
INCORPORATED INCORPORATED 


HELLMAN-WADE & CO. 


Dated December 1, 1933. Principal and semi-annual interest, June 1 and December 1, payable in New York City. Coupon bonds in 
the denomination of $1,000, registerable as to principal and interest. The information contained herein has been carefully compiled 
from sources considered reliable, and while not guaranteed as to completeness or accuracy, we believe it to be correct as of this date. 


May 4, 1935 











This advertisement appears as a matier of record only and is under no circumstances to be construed as an offering of these securities for sale, 
or as an offer to buy, or as a solicitation of an offer to buy, any of such securities. The offering is made only by the Prospectus. 


NEW ISSUE 





CASH RECEIPTS 
of 


Commercial Credit Company 


(A Delaware Corporation) 
in respect of not more than 


$19,371,800" 


par value 


542% Convertible Preferred Stock 


(Par value $100 per share) 


*The amount of Cash Receipts will be for such portion of said stock as is not 
taken on exercise of the prior exchange rights (expiring May 20, 1935) granted 
by Commercial Credit Company to the holders of its preferred shares and 

of the preferred shares of Commercial Credit Trust. 


Price $102 per share 


Copies of the Prospectus may be obtained from the undersigned 
or any of the other several underwriters listed in the Prospectus. 





Kidder, Peabody & Co. The First Boston Corporation 


Managers of the Underwriting Group 
May 1, 1935 








The Financial Situation 


HE Administration and the business com- 
munity are apparently once more at the 
parting of the ways. Late last summer and during 
the early autumn, various gatherings of business 
men showed unmistakable symptoms of deep dis- 
satisfaction with the New Deal program quite 
generally, and a disposition to speak their con- 
victions directly and with vigor. But for reasons of 
policy most of them were persuaded to soften their 
utterances and to ‘‘make peace in public” with the 


of the Banking Act of 1933, the Securities Act of 
1933, the Securities Exchange Act of 1934 and a 
number of others. Then let them inspect the Con- 
gressional calendar and note the measures now 
pending with Administration approval, the proposed 
Banking Act of 1935, the public utilities holding 
company bill, the social insurance measure, the 
NRA renewal bill, and others almost as injurious. 
If they are still in need of convincing, they might 
reread the recent radio address of the President and 


President as one clever 
headline writer expressed 
It at the time. The coun- 
sellors of peace at any 
price have, however, evi- 
dently lost ground during 
the past half year. Both 
the National Association of 
Manufacturers and the 
Chamber of Commerce of 
the United States have 
during the past week made 
it clear that they can no 
longer be dissuaded from 
expressing their honest 
and on the whole well- 
warranted convictions 
“after the manner of the 
English, in straight-flung 
words and few.” The 
President, according to the 
daily press, has shown his 
displeasure by withholding 
formal greetings from the 
Chamber of Commerce 
gathering, an action on his 
part that is said to have 
been narrowly averted last 
year when the American 
Bankers Association was 
in convention in the City 
of Washington. 


Strange Criticism 


It seems strange to us 
the number of people who, 
without more sympathy 
with current Government 
policies than have the 
members of the Chamber 
of Commerce or of the 
National Association of 














How to Foster Recovery 


“Industry recognizes fully its responsibility 
to the unemployed, and no group is more sin- 
cere in its efforts to bring a speedy end to the 
depression. We therefore urge at this time 
that Congress and the Administration give 
every assistance toward eliminating uncer- 
tainties which act as obstructions to re- 
covery, and that each manufacturer follow 
with full and complete support of a program 
which would muster the full force of Ameri- 
can initiative against the walls of depression 
during the next few months.” 


We have seen no better suggestion for end- 
ing the depression, and few that go so directly 
to the root of present difficulty as this which 
was made by the National Association of 
Manufacturers in a recently published state- 
ment. 

One of the singular errors of Adminis- 
tration thinking, and of the ideas prevailing, 
we must believe, in substantial sections of the 
population, seems to be that for some strange 
reason the average business man, or at least 
the “big business man,’ has some esoteric 
reason for not wishing recovery to take place 
at the earliest possible date and to be of the 
most durable variety. 

A companion fallacy is involved in the 
notion that it is the function of the Govern- 
ment at Washington to “take the lead” in 
efforts to get the wheels of business turning 
again. We have grown so accustomed to such 
doctrines which are expressed or implied in 
numberless statements of the day that it is 
difficult for many to realize how utterly 
strange they are to the genius of our tra- 
ditions and to sound economic principles. 

It is upon the desire for material gain, or 
the “profit motive,’”’ about which the Ad- 
ministration is fond of breathing hot and 
cold at the same moment, that we have always 
in the past depended to resuscitate business 
when it has grown temporarily faint. If we 
are wise we shall continue to depend upon 
this natural impulse ot the human spirit. 

The Government has a duty in the matter, 
to be sure, but it is that of seeing to it that 
unnecessary restrictions largely of political 
origin are removed and that a minimum of 
interference with business operations be 
permitted. To this fact the National Asso- 
ciation of Manufacturers now calls timely 
attention. 


























take careful note of the 
real purport of the Presi- 
dent’s message, buried as 
jt is beneath the studied 
courtesy of his phrases. 

Does anyone suppose 
that the concomitance of 
this outspoken resistance 
on the part of the business 
community and the highly 
encouraging growth of in- 
dependence in the Senate 
is merely a coincidence? 
Can there be any serious 
question that both are 
outgrowths of a rising tide 
of dissatisfaction with the 
fundamental tenets of the 
New Deal among the rank 
and file of the business 
men of the country? Is 
it not highly probable that 
the determination of the 
Senate to do some of its 
own thinking has _ been 
strengthened and sustained 
by action such as that of 
the Chamber of Commerce 
and the National Asso- 
ciation of Manufacturers? 
Is not such assertion of 
independence of mind on 
the part of Congress our 
only hope of salvation 
from the devastating ef- 
fects of policies framed 
and sponsored by the fa- 
natics of the day? 


How Else Protect Ourselves? 


If not by boldly telling 
the truth and urging action 





Manufacturers, are deploring this ‘‘strategy”’ on the 
part of the leading representatives of the business 
world. These critics are again saying that the 
Administration is in office for at least another year 
and a half and may be in power for a further four 
years, and that in consequence it would be far wiser 
to keep on good terms with the President. These 
doubtless quite sincere commentators seem to us to 
be crying peace, peace, when there is no peace. If 
they suppose that American business can escape the 
darts of the New Deal by making genuflections 
before the White House, let them run over the list 
of enactments now on the statute book, including 
the NRA, the AAA, the deposit guarantee sections 


in consonance with it, how are we to protect ourselves 
in an emergency such as that now unquestionably 
confronting the country? In some quarters there is a 
tendency to speak of the resolutions of the Chamber 
of Commerce and the National Association of Manu- 
facturers as “declaring war’’ on the Administration. 
This is an odd view of the matter, but if such a 
mode of expression is to be employed, the reply is 
obvious. It is that in the same sense the Adminis- 
tration declared war upon business the day it came 
into authority, and has relentlessly carried forward 
its hostile operations to this day. It has always been 
our opinion that leaders in industry and trade have 
been far too reluctant to stand frankly and boldly 
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for truth and common sense ever since the foolish 
experiments of the New Deal were begun. We did 
not think then, and do not believe now, that there 
is anything to be gained by soft-spoken words which 
more than half conceal the truth within at a time 
when vital principles and the basic economic welfare 
of the country are at stake. 

Let us see just what it is that the Chamber of 
Commerce has done. It opposed the proposed 
Banking Act of 1935 on grounds that to our mind 
are unimpeachable. It condemned holding company 
legislation that everybody knows is punitive in 
character and well calculated to cause unnecessary 
hardship and suffering. It opposed disastrous social 
security and labor legislation. It expressed dis- 
satisfaction with a type of Fascism that has been 
effected through the NRA. It resented efforts to 
extend the AAA so that it becomes an autocrat in a 
democratic business world. Since these are the 
views of representative business men and citizens, 
and we for our part are glad that they are, why 
should they not be given frank and full expression 
by the Chamber of Commerce? Has this country 
ceased to be a democracy and become a land like 
Germany, Russia or Italy, where views disliked by 
the Government must not be expressed or at best 
must be whispered only where two or three trusted 
friends are gathered together? 

As a matter of fact, the Chamber did not complain 
of all the policies of the Administration. It expressed 
substantial agreement with the New Deal in tariff, 
transportation, merchant marine, land policy and 
aviation matters. We do not find ourselves always in 
agreement with the views of the Chamber concerning 
these matters, as indeed is true of the other reso- 
lutions. We should at a number of points raise 
objections where the Chamber appears content, and 
some of the Chamber’s own proposals seem to us to 
be of doubtful wisdom. But there is no question in 
our mind that this representative body of business 
men has placed its finger upon the most seriously 
sore spots of the situation with admirable courage. 

It is of course not necessary, aS some seem to 
suppose, to endorse the course of bankers during the 
nineteen-twenties in order to condemn current 
Washington proposals to set up machinery and to 
install policies that must inevitably result in similar 
abuses and have the same final consequences. There 
is nothing inconsistent in refusing to defend public 
utility abuses of the New Era, and at the same time 
condemning current designs to burn the house with- 
out even roasting the pig. Indeed our objection to 
New Deal policies is in substantial part based upon 
belief that these policies are often apparently designed 
to perpetuate and to enlarge upon the economic 
derelictions of the nineteen-twenties although at 
other points they seem to be intended to punish 
offenders who are no longer within the grasp of the 
Government. At any rate, it is our considered 
opinion that there is but one way to deal with pro- 
grams such as those sponsored by the Administration, 
and that is to oppose them with force and logic at 
every turn and to do so directly and consistently. 
Nothing else will avail in the long run. 


Independence in the Senate 


S ENCOURAGING as we find the growing 
courage on the part of the rank and file of the 
business community, the situation in the Senate 
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seems even more heartening. The Senate Finance 
Committee on Wednesday, in spite of the pressure 
exerted by the White House, endorsed a resolution 
prolonging the life of the NRA (with reduced powers) 
for a period of 10 months instead of the two-year 
period with wider powers desired by the President. 
We should have preferred to have the Committee 
refuse to have anything to do with any plan for the 
continuance of the NRA in any form, but this 
evidence of independence in the Senate, coming as it 
did upon the heels of the President’s appeal to the 
voters over the radio, can hardly fail to gain the 
approval of thoughtful business men. We venture to 
hope that this action on the part of the Finance 
Committee is indicative of the attitude of the Senate 
when such measures as the social security, banking, 
holding company and labor bills reach the critical 
stage in the Upper Chamber. 

In expressing our hearty approval of the courage 
of organized business men as shown in their out- 
spoken opposition to unfortunate legislation and 
current legislative proposals, we would not give the 
impression that these practical executives assumed 
an attitude of hopelessness concerning the future of 
American business, or that they gave any evidence 
whatever of belief that American industry does not 
possess the power to resume its constructive and 
profitable course whenever it is given a reasonable 
opportunity to do so. On the contrary, the National 
Association of Manufacturers, in calling upon the 
Government to remove uncertainties impeding bus- 
iness, made public the results of a careful survey of 
the current situation in industry and trade which is 
very distinctly optimistic in tone and content. 
We quote the following paragraphs: 


“Surveys indicate that close to $20,000,000,000 in ex- 
nditures, which would give employment to 4,000,000 men 
or two years, is pent up in the field of factory expansion, 
renovation and rehabilitation alone. The release of this flow 
of private capital by removing political uncertainties would 
dwarf the billions appropriated by Congress for relief and 
make unnecessary the expenditure of much of the taxpayers’ 
money. 

“Other billions of purchases, largely within the durable 
goods field, are dammed up in the hands of small consumers, 
awaiting the stimulus based upon elimination of those 
factors which caution purchase only of those articles of 
absolute immediate need.”’ 


Of course, figures such as those cited above are, 
and of necessity must be, merely estimates. It may 
be that ‘‘wishful thinking’ has in some degree 
colored the opinions expressed. But there is no 
question in our mind that the picture presented is 
accurate in substance, and that all that is needed for 
a marked improvement in business is a more favorable 
general policy in Washington. 


Silver Confusion 


HE silver markets, which were in a turmoil late 
last week and early this week as a result of 
unexpected steps taken in Washington and of inex- 
plicable rumors of steps to come, have settled down 
considerably. Protests from such “silver using” 
countries as China, which were, according to Govern- 
ment advisers and silver speculators, to benefit so 
greatly from our efforts to raise the price of the 
metal, have never been of avail with the authorities in 
Washington. However, the past week has also 
brought very serious monetary difficulties in Mexico, 
the largest producer of silver in the world. Whether 
these troubles have been eliminated remains to be 
seen. Here of course there is a countervailing con- 
sideration from the viewpoint of Mexico, since that 
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country is enabled by our silver madness to sell the 
product of its mines to us at greatly enhanced prices. 
Of what possible advantage this insistence on paying 
the higher price to Mexican producers can be to this 
country the deponent sayeth not. 

There is a disposition in some quarters to suppose 
that in our silver policy we have found a “cheap 
way” to “‘buy off” the inflationists. In other words, 
by the relatively inexpensive purchase of silver we 
may, it is said, succeed in avoiding more damaging in- 
flationary action which otherwise would be politically 
unavoidable. Such reasoning is in our judgment 
utterly invalid, as the experience of many years with 
pension and bonus schemes ought to have taught us. 
Compromises with principle, and “sops’ to this, 
that and the other group in the population never 
serve to quiet complaints. On the contrary, they are 
much more like a drop of blood upon a tiger’s tongue, 
merely whetting the appetites of the recipients. 
Each foot of ground yielded makes the defense of the 
remaining territory just so much more difficult. 
There never has been any rhyme or reason in this 
silver business, and there appears to be less now than 
ever before. The sooner we can persuade the powers 
that be to drop the whole sorry program the better. 


Federal Reserve Bank Statement 


EW changes of any immediate significance are 
recorded in the condition statement of the 12 
Federal Reserve banks, made available yesterday. 
High records again are achieved in the reserve de- 
posits of member banks with the Federal Reserve 
System, and in gold certificate holdings, but such 
performances have been frequent for a year or more, 
and they require little comment. It is of some 
interest, however, that reserve deposits of member 
institutions advanced $2,011,000 despite heavy with- 
drawals by the United States Treasury from its war 
loan deposits with the. member banks during the 
week covered by the current report. The fact is, of 
course, that such deposits filter back rapidly into 
the commercial banks, the only important change 
being that reserves must be set up against them 
when they are made by corporations or private indi- 
viduals. For this reason the excess reserves over 
requirements actually declined a little in the week 
to May 1, despite the increase in member bank de- 
posits on reserve account, and the aggregate was 
estimated at $2,250,000,000. This is only $15,- 
000,000 to $20,000,000 under the estimated peak 
attained last February. Of some interest, also, is 
a deposit of gold certificates by the United States 
Treasury with the Reserve System corresponding to 
the $20,000,000 gain in the monetary gold stocks. 
This weekly correspondence has been lacking for 
some months, although the figures naturally evened 
out over a period of time. 

Gold certificate holdings of the Federal Reserve 
banks increased to $5,750,844,000 on May 1 against 
$5,730,265,000 on April 24, while total reserves were 
marked up to $6,015,881,000 from $5,997,858,000. 
Federal Reserve notes in actual circulation moved 
up to $3,161,879,000 from $3,145,805,000, month-end 
requirements occasioning this increase, which was 
a little more than might have been expected. Mem- 
ber bank deposits on reserve account and Treasury 
deposits on general account both advanced, the 
former to $4,721,320,000 from $4,719,309,000, and 
the latter to $76,209,000 from $56,874,000. But 
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foreign bank and “other” deposits both declined, and 
total deposits increased only to $5,073,584,000 on 
May 1 from $5,064,252,000 on April 24. These 
changes caused a recession in the ratio of total re- 
serves to circulation and deposit liabilities com- 
bined to 73% from 73.1%. Discounts fell $446,000 
to $6,378,000, but industrial advances continued 
their modest upward movement and attained a total 
of $26,444,000. Open market bankers’ bill holdings 
were quite unchanged at $4,696,000. The aggregate 
of United States Government security holdings was 
$243,000 higher at $2,430,475,000. 


Foreign Trade in March 


HE foreign trade of the United States for March 
shows a little improvement over the preceding 
months this year, merchandise exports being slightly 
higher, notwithstanding a further reduction in the 
foreign shipments of cotton, while imports are in 
excess of any month for four years. Total foreign 
shipments of merchandise for the month just closed 
were valued at $185,001,000 and imports at $177,- 
279,000, the excess of exports for the month being 
$7,722,000. For the short month of February ex- 
ports were valued at $163,990,000 and imports at 


-$152,478,000, the export trade balance for that month 


being $10,512,000, while in March 1934 exports 
amounted to $190,890,000 and imports to $158,- 
105,000, the excess of the former being $32,785,000. 

For the nine months of the current fiscal year 
from July to March, inclusive, the value of merchan- 
dise exports has been $1,621,563,000, compared with 
$1,531,503,000 for the same time in the preceding 
fiscal year. The increase for the past nine months 
was $90,060,000, equal to 5.9%. There was a decrease 
in exports for March this year over last year amount- 
ing to $5,889,000, or 3.1%. Merchandise imports 
for the past nine months were also larger in value 
than they were for the same period of 1933-1934. 
The gain, however, Was very small. The total value 
of imports for the nine months of the current fiscal 
year was $1,287,963,000 against $1,284,031,000, the 
increase for the latest period being only $3,932,000, 
or 0.3%. There was a loss in imports in five out 
of the nine months since last June, but an increase 
for each of the three months of this year. For March 
the value of imports was $19,174,000 higher than it 
was in that month last year, equal to 12.1% . The 
slight tendency in the direction of improvement in 
the foreign trade was quite clearly on the import 
side. 

Cotton exports in March were 336,085 bales, and 
were the smallest exports for March in many years. 
In March 1934 cotton exports were 567,196 bales, 
the reduction this year compared with a year ago 
being 231,111 bales, or 40.8% lower. In value, the 
amount for the month just closed was $21,816,598 
against $34,688,195 a year ago, a decline this year 
of 42.6%. Exports other than cotton in March were 
valued at $163,184,000 compared with $156,202,000, 
an increase of 4.5%. 

The Department of Commerce in its March foreign 
trade statement deemed it necessary to explain a 
little more elaborately than usual the recent increase 
in imports of cotton cloth, a very large part of 
which comes from Japan. Total imports of cotton 
cloth in March amounted to 9,773,000 square yards. 
No figures are given for March 1934, but reference 
to the detailed report for that month published at 
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the time shows that for bleached and unbleased cot- 
ton cloth, total imports in that month were 3,445,400 
square yards. 

Considerable confusion is created in the Depart- 
ment’s statement by mixing up the figures for im- 
ports with those showing the withdrawals for con- 
sumption. Of the 9,773,000 square yards imported 
in March this year, 4,595,000 square yards were 
entered for consumption, and in addition 2,521,000 
square yards were withdrawn from bonded ware- 
houses. The Japanese cotton cloth entering for con- 
sumption in March amounted to 4,595,000 square 
yards, a decrease of about 280,000 square yards 
below that for February. 

For the three months of 1935, total imports of 
cotton cloth have been 24,759,000 square yards, of 
which 16,721,000 square yards, or 68%, came from 
Japan. During the same period in 1934, total im- 
ports of cotton cloth, including the bleached and un- 
bleached cloth, was 8,603,200 square yards. Of the 
latter, only 998,352 square yards were of unbleached 
cloth. 

The specie movement with foreign countries in 
March was again considerably smaller than in pre- 
ceding months. Gold exports in March were slightly 
higher, but amounted to only $540,000, while im- 
ports were very much less than for any month since 
October last, the value of the latter being $13,- 
543,000. For the nine months of the current fiscal 
year, from July to March, inclusive, gold exports 
amounted to $40,496,000 and imports to $620,- 
399,000, the excess of imports being $579,903,000 ; 
for the same time in the preceding year, exports 
amounted to $277,758,000 and imports $701,632,000, 
the excess of imports being $423,874,000. Exports 
of silver in March were $3,128,000, and were the 
highest for any month since September 1933, while 
imports amounted to $20,842,000. 


Business Failures in April 


PRIL business failures in the United States were 
slightly more numerous than in the two pre- 
ceding months this year, and for the first time since 
September 1932 show an increase over the number 
of defaults as compared with those reported a year 
ago. The records of Dun & Bradstreet, Inc., show 
1,115 bankruptcies in commercial lines for the month 
just closed, against 976 in March and 1,052 for 
April last year. The increase over the number 
reported a year ago was equal to 6.0%. For the 
four months of 1935 there were 4,280 business de- 
faults recorded against 4,567 for the same period of 
1934. Notwithstanding the increase in April, the 
reduction in the number for the four months this 
year was 6.3%. 

Liabilities involved in April were smaller; also for 
the four months’ period as well. The total for the 
month just closed was $18,063,923, compared with 
$18,522,840 in March, and $25,786,975 for April 
1934. For the four months this year, liabilities re- 
ported amounted to $74,148,117, against $105,364,- 
632 during the same time a year ago. The reduction 
in liabilities for April as compared with a year ago 
was $7,723,052, or 30.0%, while for the four months 
it amounted to $31,216,515, or 29.6%. Fewer large 
failures than usually occur in these reports, will 
account for the reduced liabilities. Failures where 


the amounts involved are in excess of $100,000 in 
each instance were this year down to 2.9% of the 
total number, whereas for last year the ratio was 
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in excess of 5%. At that time the total indebted- 
ness reported for these larger failures was more 
than 55% of the entire amount reported. 

There was some improvement in the April report 
of failures this year in the manufacturing division, 
the increase being wholly among retail dealers. For 
manufacturers, 260 defaults were reported in April 
involving $5,600,643 of liabilities; a year ago there 
were 281 failures, owing $10,299,796. Of defaults 
in the retail lines, there were 692 for $8,216,267 
last month, against 591 in April 1934, involving 
$8,874,039 of liabilities. Among wholesale dealers 
the number last month was 85, for $1,574,138, and 
in April a year ago there were 78 owing $1,294,302. 
In the fourth division, mainly agents and brokers, 
78 defaults occurred for $2,672,875, compared with 
102 for $5,318,838 last year. 

Separating the April failure report by geographical 
divisions, the increase over that month in 1934 was 
very largely in the East and in some sections of the 
West, the Southwest and the Pacific Coast States. 
The large increase was in New York, covering the 
second Federal Reserve District. Quite an increase 
also appeared in the New England States, and the 
number was larger in the Third Federal Reserve 
District, covered by Philadelphia. More failures 
also occurred in the St. Louis Federal Reserve Dis- 
trict, in the Kansas City District, the Minneapolis 
and the Dallas districts. In three of the four dis- 
tricts last mentioned, omitting Dallas, liabilities were 
heavier in April this year than last, and including 
the San Francisco District, where the number was 
slightly higher also. These four of the Federal 
Reserve districts out of the twelve were the only 
ones where an increase appeared in the total amounts 
involved. The reduction in the number of failures 
last month compared with a year ago was quite 
marked in the Atlanta Federal Reserve District. 
The number and liabilities were also less last month 
than in April of last year in the Richmond, the Chicago 
and the Cleveland Federal Reserve districts. 


Corporate Dividend Declarations 


IVIDENDS declared by corporate entities the 
present week were largely favorable. Among 
the more noteworthy were the following: Chrysler 
Corp. declared an extra dividend of 25c. a share as 
well as the regular quarterly of like amount on the 
common stock, payable in both instances on June 29. 
Inland Steel Co. increased the quarterly payment 
on the capital stock from 25c. a share to 50c. a share, 
payable June 1. Caterpillar Tractor Co. declared 
an extra of 25c. a share, in addition to the regular 
quarterly disbursement of like amount, both pay- 
able May 31. 


The New York Stock Market 


ITH the exception of selected issues and a few 
special groups, stocks were quiet and gen- 

erally easier in trading on the New York Stock Ex- 
change this week. Turnover showed remarkable 
stability at between 800,000 and 900,000 shares in 
each of the full sessions, but much of the trading 
was accounted for by heavy transactions in metal 
company stocks, and especially those with an inter- 
est in silver. Fluctuations in the metal group over- 
shadowed other sections of the market, and they 
were related in general to the movements of silver 
metal in the world markets. Although the United 
States Treasury did not raise its purchase price 
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for American production this week, holders of silver 
stocks were not discouraged and prices of the shares 
were well maintained, despite the fluctuations. A 
general reaction occurred last Saturday, with silver 
stocks leading the downward movement. But on 
Monday these shares advanced despite an adverse 
trend of silver metal. Railroad stocks were de- 
pressed in the initial session of the week, while 
other groups followed an indifferent course. The 
tendency on Tuesday was mostly toward lower 
levels, owing mainly to a further drop in world sil- 
ver quotations. But oil company shares and food 
stocks improved, despite the general tendency. 
Movements were small on Wednesday until the final 
hour, when increasing labor difficulties in the auto- 
mobile industry made an unfavorable impression 
and caused some liquidation. Losses predominated 
in this session, but they were small. Changes again 
were small on Thursday, but on this occasion more 
gains than losses were recorded. There was active 
buying of a few market leaders, such as American 
Telephone & Telegraph stock, and motor company 
shares did well despite the labor troubles. But sil- 
ver stocks receded on a further sharp dip in the 
world price of that metal. In yesterday’s trading 
a pronounced upward movement developed, and 
most stocks showed sizable gains. A. T. & T. was 
again a favorite, owing in part to the possibility of 
material interest savings through the refunding of 
high-coupon bond issues with lower interest obliga- 
tions. Silver stocks recovered most of the losses 
of the previous two sessions, while industrial issues 
were stimulated by a Federal Court decision in Ohio 
favoring the merger proposal of the Republic Steel 
Corp. and the Corrigan-McKinney Steel Co. 


In the listed bond market good buying of United 
States Treasury securities appeared on several occa- 
sions, and virtually all the long-term direct Treas- 


ury bonds advanced to record high levels. Quiet 
demand for highly rated corporate bonds kept these 
issues firm, but speculative bonds drifted about in 
general accord with the trend of equities. Local 
traction securities proved strong throughout the 
week, on reports of progress in the unification pro- 
posals. Foreign dollar bonds were uncertain. In 
the commodity markets tendencies were irregular, 
some grains showing net losses for the week. Tin, 
rubber and sugar advanced early in the week, but 
declined thereafter. The gold currencies of Switzer- 
land and Holland were soft in the foreign exchange 
market, but the movements otherwise were not un- 
usual or important. 

On the New York Stock Exchange 118 stocks 
touched new high levels for the year and 41 stocks 
touched new low levels. On the New York Curb 
Exchange 116 stocks touched new high levels and 
32 stocks touched new low levels. Call loans on 
the New York Stock Exchange closed yesterday at 
14%, the same as on Friday of last week. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 585,210 
shares; on Monday they were 886,450 shares; on 
Tuesday, 860,860 shares; on Wednesday, 820,960 
shares; on Thursday, 882,970 shares, and on Friday, 
953,350 shares. On the New York Curb Exchange 
the sales last Saturday were 135,300 shares; on 
Monday, 172,300 shares; on Tuesday, 155,575 shares ; 
on Wednesday, 150,635 shares; on Thursday, 153,595 
shares, and on Friday, 224,375 shares. 
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The volume of trading on the Stock Exchange the 
present week was on a greatly reduced scale, with 
pronounced irregularity in the trend of prices. 
Yesterday a modest recovery in prices set in, and the 
market closed, in some instances, higher than on 
Friday of the previous week. General Electric 
closed yesterday at 24144 against 241% on Friday of 
last week ; Consolidated Gas of N. Y. at 23%¢ against 
23; Columbia Gas & Elec. at 644 against 63g; Public 
Service of N. J. at 2834 against 2714; J. I. Case 
Threshing ‘Machine at 55%¢ against 56%; Interna- 
tional Harvester at 41 against 40; Sears, Roebuck & 
Co. at 3734 against 36%; Montgomery Ward & Co. 
at 2614 against 2434; Woolworth at 585% against 
5814; American Tel. & Tel. at 115 against 113, and 
American Can at 120 against 12234. 

Allied Chemical & Dye closed yesterday at 145%, 
against 145 on Friday of last week; E. 1. du Pont 
de Nemours at 9714 against 97144; National Cash 
Register A at 141% against 15; International Nickel 
at 2734 against 2734; National Dairy Products at 
143% against 1414; Texas Gulf Sulphur at 31 against 
3154; National Biscuit at 25 against 2314; Conti- 
nental Can at 72% against 733; EKastman Kodak 
at 18814 against 144; Standard Brands at 14 against 
14; Westinghouse Elec. & Mfg. at 4314 against 43; 
Columbian Carbon at 7914 against 79; Lorillard 
at 21 against 2034; United States Industrial Alco- 
hol at 411% against 4214; Canada Dry at 9% against 
10; Schenley Distillers at 2514 against 235, and 
National Distillers at 2414 against 25. 

The steel stocks for the most part closed under 
the levels of the previous week. United States Steel 
closed yesterday at 32 against 52%4 on Friday of 
last week; Bethlehem Steel at 26 against 2614; Re- 
public Steel at 13 against 12%, and Youngstown 
Sheet & Tube at 151% against 16144. In the motor 
group, Auburn Auto closed yesterday at 20 against 
201% on Friday of last week ; General Motors at 30%, 
against 3014; Chrysler at 415g against 37%, and 
Hupp Motors at 15% against 154. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
1734 against 18%¢ on Friday of last week; B. F. 
Goodrich at 814 against 834, and United States Rub- 
ber at 12 against 1244. The railroad shares suffered 
declines and closed the week lower. Pennsylvania 
RR. closed yesterday at 2034 against 2114 on Friday 
of last week; Atchison Topeka & Santa Fe at 405% 
against 4234; New York Central at 1644 against 
1714; Union Pacific at 90 against 9214; Southern 
Pacific at 1514 against 163g; Southern Railway at 
11 against 1134, and Northern Pacific at 16 against 
17. Among the oil stocks, Standard Oil of N. J. 
closed yesterday at 4314 against 4214 on Friday of 
last week; Shell Union Oil at 714 against 714, and 
Atlantic Refining at 2314 against 241%. In the 
copper group, Anaconda Copper closed yesterday at 
13% against 1334 on Friday of last week ; Kennecott 
Copper at 1734 against 1814; American Smelting & 
Refining at 483% against 4534, and Phelps Dodge at 
17% against 18. 

Most of the leading industrial indices now are 
reflecting an unfavorable drift of business. Steel- 
making activities for the week ending to-day were 
estimated by the American Iron & Steel Institute at 
43.1% of capacity against 44.6% last week. Pro- 
duction of electric energy was 1,673,295,000 kilowatt 
hours in the week to April 27 against 1,701,945,000 
kilowatt hours in the preceding week, the Edison 
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Electric Institute reports, this reduction being more 
than seasonal. Car loadings of revenue freight 
amounted to 558,886 cars in the week ended April 27, 
according to the American Railway Association, 
this being a reduction of 52,019 cars from the previ- 
ous week. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 9714c. as against 10014c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 8834c. as against 891¢c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 4634c. as against 505%c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.25c. as against 12.25c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 11.38c. against 11.75c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 9c., the same as on Friday of last week. 

In London the price of bar silver was 33% pence 
per ounce as against 3614 pence per ounce on Friday 
of last week, and spot silver in New York closed 
yesterday at 7214c. as against 8lc. on Friday of 
last week. In the matter of the foreign exchanges, 
cable transfers on London closed yesterday at 
$4.8334, as against $4.8114 the close on Friday of 
last week, and cable transfers on Paris closed yester- 
day at 6.5934c. as against 6.62c. the close on Friday 
of last week. 


European Stock Markets 


RICE movements were small and irregular this 
week on stock exchanges in all the leading 
European financial centers. The London Stock Ex- 
change was firm in the early sessions, but profit- 
taking developed in the mid-week dealings and the 
early gains were canceled. The Paris Bourse was 
fairly steady, while prices tended to decline in most 
sessions on the Berlin Boerse. All markets remained 
under the disturbing influence of the steady and 
strenuous armaments activities of all European 
countries. In some centefs, stocks of companies that 
manufacture armaments were in favor for this 
reason, but in general the effect was dampening. 
Renewed uncertainty regarding international mone- 
tary matters also proved an adverse influence. Some 
of the gold currencies fell again this week to levels 
that make gold exports profitable. Louis Germain- 
Martin, Finance Minister of France, insisted on 
Tuesday that there will be no devaluation of the 
French franc. But consternation was caused on 
Wednesday by an address in which Sir Frederick 
Leith-Ross, economic adviser to the British Govern- 
ment, sought to bring members of the League of Na- 
tions Economic Committee at Geneva around to 
the view that devaluation by all members of the small 
remaining gold bloc is advisable. European trade 
and industrial reports, meanwhile, show a rather 
more decided improvement than in some months 
past. The total of British unemployed fell 109,410 
during April, to 2,044,460, which is the smallest ag- 
gregate since August 1930. Unemployment in Con- 
tinental countries likewise is receding, owing in 
good part to the increased armaments activities. 
Firm conditions prevailed on the London Stock 
Exchange in the opening session of the week, with 
business rather active. British funds failed to share 
in the advance, which was most pronounced in stocks 
of aircraft manufacturing concerns. Almost all 
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issues in the industrial group were firm, but German 
bonds were lower in the foreign section owing to 
political apprehensions, while other international 
securities showed little change. In an active session 
on Tuesday, British funds regained all losses of the 
previous day. Stocks of oil and aircraft companies 
advanced sharply, the former on an increase in gaso- 
line prices and the latter on expectations of in- 
creased orders by the British Government to match 
the German expansion. Industrial issues generally 
were firm, while international securities held steady. 
Precedents were broken at London, Wednesday, 
when the market remained open despite the fact that 
May Day had been observed for 134 years by a sus- 
pension of trading. There was little business and the 
trend was uncertain. British funds were marked 
downward and industrial securities were mixed. 
The international section was depressed owing to 
unfavorable reports from New York. In a quiet 
market on Thursday, British funds again tended to 
move lower. Aviation stocks were in fair demand 
and some industrial issues likewise improved, but 
there were many recessions as well. The tone was 
dull in the international group. Small gains were 
general in a quiet market at London, yesterday. 
Aviation stocks declined, however, due to profit- 
taking. 

Trading on the Paris Bourse was very quiet on 
Monday, with the trend irregular. Rentes drifted 
slightly lower, as attention was centered on a new 
Algerian loan. Some French industrial stocks im- 
proved, but utility and bank stocks receded. There 
was some demand for Dutch stocks, but other inter- 
national securities were lower. The month-end 
settlement-on Tuesday was effected easily with funds 
at 1% for the carry-over, against 52% two weeks 
earlier. But little new business was done. Rentes 
were firm and minor gains were reported in French 
bank and industrial stocks, while the international 
section was uncertain. Fears of inflation prevailed 
at Paris on Wednesday, owing to an admission by 
officials of the Government that the budgetary diffi- 
culties were far from solved. Rentes fell sharply, 
and funds were placed in equities, which advanced. 
French industrial stocks were favored, but bank 
issues also were in demand. In the early trading on 
Thursday, the trend of the previous session was con- 
tinued, but a reversal took place in the last half of 
the session, and the Bourse thus was marked by 
much irregularity. Net changes were small in these 
circumstances. The tone was firm on the Bourse 
yesterday, but changes were small. Optimism was 
occasioned by conclusion of the Franco-Russian 
accord. 

Turnover on the Berlin Boerse was very modest 
in the initial session of the week, but even small 
offerings sufficed to depress quotations sharply and 
losses of two and three points were recorded in 
many stocks. Some speculative issues dropped as 
much as four points. Fixed-income issues were 
steady, but little trading developed in this section. 
Movements on Tuesday again were downward in a 
very inactive market. Losses were general but less 
pronounced than in the preceding session. The 
Boerse was closed Wednesday, in observance of the 
May Day holiday. Improvement set in on the 
German market when trading was resumed Thurs- 
day, and it was continued throughout the session, 
which proved to be the best in about two weeks. 
There had been general expectation of wage ad- 
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vances on May 1, but when these failed to material- 
ize much more confidence was shown by investors. 
Gains of a point or two were common, and some 
speculative favorites showed much larger advances. 
Some good gains were recorded yesterday in stocks 
of chemical companies, but others were quiet. 


Silver Crisis in Mexico 


N startling contrast with the “good neighbor” 

policy so often proclaimed by the United States 
Government in international affairs is the effect 
upon Mexico recently exercised by the peculiar 
silver purchase and monetization program of the 
Administration in Washington. Increases in the 
world price of silver, occasioned by the American 
purchases and the rapid advance of the figure at 
which American production is absorbed by the 
Treasury, caused a crisis in Mexico late last week, 
and the Mexican Government found it necessary to 
close all banks in that country last Saturday while 
adjustments were made to the new situation. The 
silver coins which circulated so largely in Mexico to 
the end of last week contain a relatively large quan- 
tity of the white metal. When the American price 
was increased and the world price followed, it be- 
came profitable to melt down the Mexican silver 
coins for their silver content, and this factor jarred 
the Mexican peso loose from its relationship of 3.60 
pesos to the dollar at which it had been pegged for 
three years. The peso advanced to 3.30 to the dollar, 
and the dangers inherent in this situation caused 
the Mexican Government to adopt stringent 
measures for the nationalization of silver and the 
substitution of paper money and copper coins for 
the silver currency. Conferences followed at Wash- 
ington between Secretary of the Treasury Henry 
Morgenthau, Jr., and officials of the Mexican 
Government, and it was indicated that the conver- 
sations were “mutually satisfactory.” Quite ob- 
viously, however, the American silver policy has 
forced upon Mexico a drastic alteration of monetary 
arrangements. 

A bank holiday is the traditional governmental 
recourse against financial panic, and the fact that 
the Mexican Government found it necessary to de- 
clare a holiday last Saturday is a sufficient indica- 
tion of the increasingly disturbing effects of the 
American silver policy. President Lazaro Cardenas 
issued a statement that the peso will be maintained 
at a level “proven to be most beneficial to Mexico,” 
by which it was assumed he meant a rate of 3.60 
pesos to the dollar. Accompanying the Presidential 
statement and the order for the closing of all banks 
in Mexico was a 5,000 word explanation by the 
Mexican Secretary of the Treasury, Narciso Bassols, 
of the reforms which the Government had decided to 
place in effect. It was indicated in this declaration 
that all silver would be withdrawn from circulation 
and added to the reserves of the Bank of Mexico, as 
backing for paper currency. For a period of one 
month silver coins are to be legal tender up to 20 
pesos, only. To replace the silver, the Bank of 
Mexico was authorized to place in circulation an un- 
limited amount of one-peso paper notes, which the 
Government decreed shall be acceptable as legal 
tender,, while subsidiary silver coinage is to be re- 
placed by the issuance of 1, 2, 5, 10 and 20 centavo 
copper coins. Bank holdings of silver and any 
similar funds in bank deposits were ordered turned 
over to the Mexican Treasury, to be exchanged for 
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paper money and copper coins, and exports of Mexi- 
can silver coins were prohibited under strict regula- 
tions and severe penalties. 

In a proclamation to the Mexican people, Presi- 
dent Cardenas requested that they have the same 
confidence in the small paper bills as in the larger 
ones, from five pesos upward, which have been cir- 
culating in ever-larger amounts in recent years. The 
small bills will have the same guarantees as the 
larger ones, he announced, and he added that the 
silver reserve will enable the Government to main- 
tain the exchange at the most convenient level. “I 
hope the situation will not be taken advantage of by 
unscrupulous speculators,” a United Press dispatch 
reported the President as saying. The limit on is- 
suance of paper pesos and fractional copper cur- 
rency was set, provisionally, at double the commer- 
cial value of the monetary reserves. Treasury of- 
ficials proceeded to withdraw silver from the banks 
of the country, last Saturday, and it is reported 
that 40,000,000 pesos in that metal were taken from 


.the banks in and around the capital in a single day. 


The banks in Mexico were permitted to reopen again 
last Monday, and the exchange rate promptly fell to 
its normal relationship of 3.60 to the dollar. Al- 
though enormous amounts of paper pesos and copper 
coins were placed in circulation, an acute shortage 
of small change for business transactions was re- 
ported. In many restaurants and shops in the capi- 
tal, the prospective buyer was asked if he intended 
to pay with change or banknotes, and if he had no 
change he could not buy, the Assoc. Press reported. 
The situation outside the capital was even worse, the 
dispatch said. 

Protracted discussions were held in Washington 
last Sunday and Monday by officials of the United 
States and Mexican Governments. Roberto Lopez, 
Assistant Secretary of the Mexican Treasury, came 
to Washington by airplane to confer on the matter 
with Secretary Morgenthau, and he was joined by 
the Mexican Ambassador, Castillo Najero. After 
the initial conversations, last Sunday, it was indi- 
cated by the Mexican officfals that co-operation in 
respect to silver should be feasible between the 
United States and Mexico. The belief was general 
in Washington, a dispatch to the New York “Times” 
said, that the Mexicans requested an easing of the 
American silver-buying program. The conversa- 
tions were concluded on Monday, and an announce- 
ment by Senor Lopez said that they were “mutually 
satisfactory.” The talks were of a friendly nature, 
Senor Lopez remarked, and they covered all aspects 
of the silver situation. “As a silver-producing and 
using nation,” he added, “Mexico cannot but look 
favorably upon revalorization of the metal. For 
this'reason she will always be ready to co-operate 
toward the attainment of that end.” In Washing- 
ton dispatches it was indicated that Mexico prob- 
ably will endeavor to obtain more American gold in 
exchange for her silver, now that the American 
policy has given silver a market value out of all pro- 
portion to its intrinsic value. 


Trade Treaties 


ONCURRENTLY with the coming into effect of 
the reciprocal trade treaty between the United 
States and Belgium, announcement was made at 
Washington, Tuesday, that negotiations are to 
begin with France and her colonies for still another 
reciprocal tariff agreement. This represents a 
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marked change in the attitude at Washington 
toward France, for it is only a month since Secre- 
tary of State Cordell Hull intimated that France 
might be placed first on the “blacklist” of countries 
to which the tariff concessions by the United States 
would not be generalized under the most-favored- 
nation principle. Ratification by France of the 
treaty against double taxation of American firms 
there probably had much to do with the change. 
For a period of six months, it is now announced, 
France will receive the benefits of reductions in 
American tariffs effected under the various recipro- 
cal treaties, and it is anticipated that the special 
agreement with France will have been concluded by 
that time. Almost equally significant is an an- 
nouncement at Washington, made Wednesday, that 
a new treaty of “friendship and commerce” is under 
negotiation between the United States and Ger- 
many. The pact contemplated would take the place 
of the treaty denounced by Germany last year, but 
it is held quite possible that it will not contain a 
“most-favored-nation” clause. 


European Armaments 


MPLE evidence again was presented in Europe 
this week of the hasty preparations being 

made for a war which all governments declare they 
wish to avoid, but which one and all are busily 
engaged in making virtually unavoidable. Since 
the German rearmament declaration was issued on 
March 16, hardly a day has gone by without some 
indications of increased armaments elsewhere, while 
revelations also have been made of vast progress by 
the German Government in its armament program. 
All European nations, large and small, appear to be 


engaged in an armaments race that is quite as peril- 
ous as the one that led up to the World War. Alli- 
ances also are being made that are reminiscent of 
the pre-war period. Animated by a desire to counter 
and offset the menace of a rearmed Germany, offi- 
cials of France and the Soviet Union finally con- 
cluded last Thursday a pact of mutual defense 


against aggression. Similar treaties probably will 
be arranged by many other nations. Great Britain, 
in this situation, continues to seek the role of a 
mediator between the opposing Continental camps. 
And every step toward increased armaments is 
accompanied by a declaration of the most peaceable 
intentions. 

It was reported in London, last Saturday, and 
quickly confirmed, that Germany has ordered parts 
and equipment for a dozen small submarines, and 
this revelation created a profound impression in 
Great Britain, where the memory of the German 
U-boat activities of the World War still is vivid. 
The British Naval Attache in Berlin confirmed the 
reports that 250-ton vessels were to be constructed. 
Such ships are largely for coast defense, but it was 
assumed in London that they may serve also as train- 
ing ships in preparation for the building of larger 
submarines. Germany, moreover, is prohibited, 
under the Versailles treaty, from possessing any 
submarines whatever, and the building now in prog. 
ress is a further flagrant violation of that unfor- 
tunate document. It is now assumed that the Reich 
will build other types of warships prohibited by the 
existing treaties and a tonnage of 166,000 for the 
new German navy is rumored as the immediate aim 
of Nazi authorities. These matters will receive some 
attention in a preliminary naval discussion between 
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British and German representatives, to be held in 
London later this month. The German officials ad- 
mitted last Monday that a submarine school already 
is in operation at Kiel. There were rumors this week 
that Germany is preparing to fortify the demilitar- 
ized Rhineland zone, and it was also reported that 
the Reich already has constructed a naval base on 
an isolated island in the North Sea, but such reports 
lack confirmation. General Hermann Wilhelm 
Goering, the Reich Minister of Aviation, declared on 
Thursday that conscription would begin in Germany 
on Oct. 1. He assured press correspondents that 
the German air force would be more than a match 
for any assailant, owing to the possession of highly 
modern planes and well-trained flyers. Contrasting 
with all these war preparations was a declaration 
by Chancellor Hitler, on May 1, that Germany de- 
sires neither unrest nor war, but only peace. 

Prime Minister Ramsay MacDonald addressed 
the British House of Commons on Thursday, and 
indicated to that anxious body that the National 
Government already is taking steps for an acceler- 
ated expansion of the British air force. The ex- 
pansion now contemplated is beyond that provided 
for in the budgetary estimates, he said, and details 
of the program are to be supplied hereafter. Al- 
though Germany is building submarines in viola- 
tion of treaties, Great Britain is prepared to receive 
German representatives later this month for naval 
conversations, Mr. MacDonald said. He com- 
mended to all governments, and particularly to the 
German Government, that an agreement be reached 
for the limitation of air armaments, and in this con- 
nection the Prime Minister dwelt on the appallingly 
destructive possibilities of aerial warfare. “Our 
policy is not aimed at military alliances, but at the 
widest co-operation,” Mr. MacDonald said. “The 
present good understanding between France and 
Italy and ourselves is a guarantee of peace. It chal- 
lenges no one.” Some comfort was taken, however, 
in Chancellor Hitler’s publicly declared determina- 
tion to observe both the spirit and the letter of the 
Locarno pact. 

On the European Continent, the chief answer to 
the German rearmament this week was the signa- 
ture by France and Russia of a pact of mutual 
assistance against aggressors. This treaty was 
signed at Paris, Thursday, after protracted negotia- 
tions during which the treaty requirements appar- 
ently were lessened quite considerably. The French 
insist that the treaty differs from a military alli- 
ance, an Associated Press report states, but the pact 
is said virtually to pledge the army of each country 
to aid the other in case of “unprovoked attack” by 
any other European nation. All the terms are care- 
fully related to the covenant of the League of Na- 
tions, and any action to be taken under the treaty 
will conform fully to the League requirements. 
Italian armaments plants are “humming with 
activity,” according to a Rome dispatch to the New 
York “Times,” and the Italian people were warned 
by Premier Mussolini last Sunday to be prepared 
for a “hard period” that will “engage all the forces 
of the Italian people.” France, of course, already 
has taken steps toward increasing her land and air 
forces. Rumania was reported this week to have 
started on a vast national defense scheme, designed 
to make that country the strongest military power 
in southeastern Europe. The Baltic States are 
hastily developing theif air forces, and even the 
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Scandinavian countries are making preparations for 
larger aerial defense units. 


Italy and Ethiopia 
REPARATIONS continue to be made on a large 
scale by Italy and Abyssinia for any possible 
conflict between these two countries over the fron- 
tiers of Italy’s African dominions and the ancient 
Ethiopian Kingdom. There is no likelihood of any 
immediate outbreak of hostilities, owing to the on- 
set of torrid weather, but the possibility remains 
that Premier Mussolini will find a pretext for a 
“punitive expedition” next autumn. Rome dis- 
patches this week indicated that increasing resent- 
ment is felt in Italy over brigandage on the border 
between Ethiopia and the Italian colony of Eritrea. 
In Italian Somaliland and Eritrea, meanwhile, 
Italian technical experts and laborers are engaged 
in an ambitious road-building program and in the 
construction of other works which may be equally 
useful in time of peace or war. Two divisions of 
Italian regular troops already have reached the 
Italian colonies, and these forces have been aug- 
mented by numerous specialists and workmen. It 
is estimated that approximately 45,000 Italians 
recently have been sent to the Italian colonies, and 
further groups of volunteers are sailing steadily. 
The Ethiopian Government, alarmed by the concen- 
tration of Italian forces, assembled 100,000 men in 
areas near the borders of the Italian colonies. Em- 
peror Haile Selassie indicated in many interviews 
that he desires only peace and an amicable settle- 
ment of all the current difficulties with Italy. But 
war preparations evidently are considered advisable 
by the Ethiopian authorities, as 400 machine guns 
and 20,000 modern rifles recently were reported 
shipped from Belgian and Czechoslovakian arms 
plants to Abyssinia. Efforts were made by the 
representatives of Emperor Haile Selassie to air 
the dispute with Italy in the League of Nations 
Council meeting last month, but the Italians in- 
sisted that they were prepared to arbitrate the 
matter, and the Council decided to postpone con- 
sideration of the problem until its regular meeting 
later this month. 


Chaco War 


HE tide of warfare has changed in the Gran 
Chaco, where the troops of Paraguay and 
Bolivia continue to contend for advantages that 
probably will mean relatively little when the peace 
terms finally come under consideration. The steady 
advance of Paraguayan troops, which carried them 
far into nominally Bolivian territory, appears to 
have been halted by a blunt and frantic Bolivian 
attack. Victories were claimed by both sides in the 
fighting this week, but reports from the neutral city 
of Buenos Aires indicate that Bolivian forces have 
recaptured numerous positions held by the Para- 
guayans and are steadily pushing their advantage. 
Paraguay admitted the loss of the important city 
of Charagua, and this seems to require a retreat 
from the advanced positions along the line from 
Charagua to Villa Montes. It has been characteris- 
tic of this three-year war that each nation suffers 
defeat when its troops get too far from the home 
bases, as transportation difficulties are enormous 
in the Chaco. Efforts by neutral nations to end the 
conflict again are to be made. Argentina, Chile, Peru 
and the United States agreed several weeks ago to 
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co-operate in another endeavor to negotiate an 
armistice and peace settlement, but Brazil hesitated 
about joining, and the four countries addressed a 
formal petition to Rio de Janeiro last Monday. The 
Brazilian Government announced its acceptance 
of the invitation on Wednesday, and another effort 
to find a pacific solution of the border dispute 
between Paraguay and Bolivia thus was started. 
A score of previous efforts came to nothing, but it 
is evident that the two belligerents are rapidly being 
depleted of men and resources in the struggle, and 
they may now be more inclined than heretofore to 
accept reasonable suggestions. 


Discount Rates of Foreign Central] Banks 


HE Bank of Switzerland increased its discount 
rate on May 2 to 24%% from 2%, the 2% rate 
having been in effect since Jan. 22 1931 at which 
time it was reduced from 24%. The Bank of 
Danzig on May 3 raised its discount rate from 4% 
to 6%, the former rate having been established on 
Sept. 21 1934 at which time it was raised from 3%. 
Present rates at the leading centers are shown in the 


table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
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Foreign Money Rates 


N LONDON open market discounts for short bills 
on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16@5.% for three- 
months’ bills as against 9-16@54% on Friday of 
last week. Money on call in London on Friday was 
144%. At Paris the open market rate remains at 
214% and in Switzerland at 2%. 


Bank of England Statement 


HE statement for the week ended May 1 shows 
a small gain of £43,595 in gold holdings and 
this together with a contraction of £603,000 in cir- 
culation resulted in reserves increasing £647,000. 
Public deposits rose £383,000 and other deposits 
£17,814,070. Of the latter amount, £17,387 ,028 was 
to bankers’ accounts and £427,042 to other accounts. 
The reserve ratio dropped rather sharply from 41.19% 
a week ago to 37.01%. A year ago the ratio was 
45.91%. Loans on Government securities increased 
£17,814,000 and those on other securities £435,761. 
The latter consists of discounts and advances and 
securities which rose £182,993 and £252,768 respec- 
tively. The rate of discount did not change from 
2%. Below are compared the figures for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





May 1 May 2 May 3 May 4 May 6 
1935 1934 1933 1932 1931 


392,579, 378,508 ,821|373,507 ,315|356,580,278/356,217,211 

7,840,485| 8,811,136) 10,296,748) 5,998,939 
152,508,239) 137 ,440,957|111,730,222| 94,083,685 
116,210,757| 99,655,022 ,060, 58,572,050 
40,024,850) 36,297,482) 37,785,835 35,511,635 
104,872,044 67,656,127 
22,912,341 





Circulation 

Public deposits 

Other deposits 
Bankers’ accounts. 
Other accounts... 

Govt. securities 

Other securities 
Disct. & advances. 


34,414,684 
31,158,318 
11,634,554 5,634,695 
11,277,787 25,523,623 
73,420,911 52,265,303 
192, 142,067| 186,927,226) 121,460,179) 148,482,514 


45.91% 50.20% 32.68% 52.21% 
2% 2% 3 © 3 (7) 





Reserve notes & coin 
Coin and bullion... 
Proportion of reserve 

to abilities 37.01% 
Bank rate 2% 
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Bank of France Statement 


HE weekly statement of the Bank reveals a fur- 

ther decline in gold holdings, the current loss 
being 90,856,771 francs. Total gold holdings are 
now at 80,932,676,995 francs, in comparison with 
75,755,983,799 francs last year and 80,866,019,308 
francs the previous year. French commercial bills 
discounted and creditor current accounts show in- 
creases of 195,000,000 francs and 191,000,000 francs, 
while credit balances abroad, bills bought abroad 
and advances against securities register decreases of 
4,000,000 francs, 38,000,000 francs and 30,000,000 
francs, respectively. Notes in circulation record a 
contraction of 34,000,000 francs, bringing the total 
of notes outstanding down to 82,351,165,795 francs. 
Circulation a year ago aggregated 81,501,825,055 
francs and two years ago 84,992,402,770 francs. 
The Bank’s ratio is now 79.97%, compared with 
77.52% the corresponding week last year. Below 
we furnish a comparison of the various items for 
three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
jor Week Apr. 26 1935 | Apr. 27 1934 | Apr. 28 1933 
Francs Francs Francs Francs 
Gold holdings...... —90,856,771|80,932,676,995| 75,755,983,799/|80,866,019,308 
Credit bals. abroad. —4,000,000 8,153,302 13,554,466) 2,440,477,045 
a French commercial 
bills discounted..}| + 195,000,000) 4,280,418,773| 5,706,801,566| 3,805,431,421 
b Bills bought abr’d —38,000,000) 1,054,720,263) 1,052,517,123| 1,405,563,620 
Adv. against securs —30,000,000} 3,093,333,147| 3,015,695,980| 2,649,352,576 
Note circulation... . — 34,000,000) 82,351, 165,795|81,501,825,055) 84,992,402,770 
Credit current accts.| + 191,000,000) 18,849,911,813) 16,222,816,491/ 19,521, 169,327 
Propor’n of gold on 
hand to sight liab. —().22% 79.97% 77.52% 77.37% 





a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


HE Reichsbank’s statement for the last quarter 

of April reveals a further increase in gold and 
bullion, the gain this time being 581,000 marks. 
The Bank’s gold stands now at 81,713,000 marks, 
which compares with 204,998,000 marks a year ago 
and 410,541,000 marks two years ago. A decrease 
appears in reserve in foreign currency of 270,000 
marks, in silver and other coin of 56,580,000 marks, 
in notes on other German banks of 10,093,000 
marks, in investments of 16,713,000 marks, in other 
assets of 17,603,000 marks, in other daily maturing 
obligations of 24,569,000 marks and in other lia- 
bilities of 86,000 marks. Notes in circulation show 


a gain of 286,745,000 marks, bringing the total of 
the item up to 3,710,815,000 marks. Circulation 
last year aggregated 3,640,108,000 marks and the 
previous year 3,538,312,000 marks. The propor- 
tion of gold and foreign currency to note circulation 
is now 2.31%; a year ago it was 5.8% and the year 
before, 14.4%. Bills of exchange and checks and 
advances register increases of 316,920,000 marks and 
45,848,000 marks respectively. A comparison of the 
different items for three years appears below: 


REICHSBANK’S COMPARATIVE STATEMENT 























Changes 
for Week |Apr. 30 1935|Apr. 30 1934/Apr. 29 1933 
Asseits— ks Retchsmarks | Retchsmarks | Reichsmarks 
Gold and bullion_.._.-. +581,000} 81,713,000] 204,998,000) 410,541,000 
Of which depos. abroad No change} 21,818,000 39,319,000 20,238,000 
Reserve in foreign curr. —270,000 4,048,000 6,789,000} 99,507,000 
Bills of exch. and checks} +316,920,000|3,887,222,000/3,192,759,000/3,149.256.000 
Silver and other coin...| —56,580,000| 119,735,000] 194,335,000] |170,874,000 
Notes on other Ger.bks.| —10,093,000 4,731,000 4,864,000 3,182,000 
Advances............ +45,848,000| 86,532,000] 139,552,000] 177.081.000 
Investments.........- —16,713,000} 700,706,000} 639,131,000] 316.937.000 
Other assets.......... —17,603,000} 614,470,000] 561,175,000] 407.976.000 
Notes in circulati +286,7 
otes i :745,000|3,710,815,000|3,640,108,000/3,538, 
Other dally matur oblig —24,569,000 951,514,000 515,393,000 408 D0 coo 
en nn | ’ ’ , l , ’ 
Other Rabitities - ---- —86 000} 165,305,000] 167,886,000 
curr. to note circul’n. —0.18% 2.31% 5.8% 14.4% 
New York Money Market 


VIDENCE of the seriously dislocating effect 
of the official easy money policy now pursued 
in this country again was afforded by the New York 
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money market this week. The Committee of the 
New York Clearing House Association announced 
on Monday that the modest interest of 14% hereto- 
fore paid by the member institutions on demand de- 
posits of mutual savings banks and on time deposits 
will be discontinued entirely, only term deposits 
left for six months or more being excluded. Inter- 
est will cease May 15 on the demand deposits of the 
mutual savings banks, it was indicated, while the 
same condition was made to apply on new time de- 
posits made May 1 or thereafter, which by their 
terms are made payable within six months from the 
date of deposit or demand. 

In other respects the money market was a dull 
and routine affair this week. Call loans on the New 
York Stock Exchange held at 144%, while time loans 
of all maturities continued at their range of 
14,@32%. Commercial paper and bankers’ bill 
rates were likewise unchanged. The Treasury sold 
on Monday a further issue of $50,000,000 discount 
bills due in 273 days, and awards were made at an 
average discount of 0.153%, computed on an annual 
bank discount basis. The comprehensive brokers’ 
loan compilation of the New York Stock Exchange, 
covering the entire month of April, reflected an in- 
crease of $31,442,182 in that period, to an aggregate 
of $804,565,448. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, % of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money shows no change this week, no transac- 
tions having been reported. Rates are 144% on all 
maturities up to three months and 34% for longer 
maturities. ‘The market for prime commercial paper 
has been moderately active this week, though the 
demand has been in excess of the supply for prime 
paper. Rates are 34% for extra choice names run- 
ning from four to six months and 1% for names less 
known. 


Bankers’ Acceptances 


HERE has been very little demand for prime 
bankers’ acceptances during the week and 
while the market has been fairly firm there have been 
few bills available. Quotations of the American 
Acceptance Council for bills up to and including 90 
days are 3-16% bid and 144% asked; for four months, 
\Y{% bid and 3-16% asked; for five and six months, 
34% bid and 5-16% asked. The bill buying rate of 
the New York Reserve Bank is 4% for bills running 
from 1 to 90 days, 34% for 91-to 120-day bills, and 
1% for 121-to 180-day bills. The Federal Reserve 
banks’ holdings of acceptances remain unchanged at 
$4,696,000. Their holdings of acceptances for foreign 
correspondents decreased from $27,000 to $20,000. 
Open market rates for acceptances are nominal in so 
far as the dealers are concerned, as they continue to 
fix their own rates. The nominal rates for open 
market acceptances are as follows: 


SPOT DELIVERY 
—180 Days—- ——150 Days— -——120 Days-— 


Bid Asked Bid Asked Bid Asked 

Prime eligible bills. .......... % Sig % % YG bat] 

—90 Days——-  —60 Days——- ——30 Days— 

Bid = Asked Bid Asked Bid Asked 

Prime eligible bills......... 46g ba] ig ba | bat ” 
FOR DELIVERY WITHIN THIRTY DAYS 

I ai % % bid 
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Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 





























Rate in 
Federal Reserve Bank Effect on Date Prevtous 
May 3 Established Rate 
ec cS eg et ein 2 Feb. 8 1934 2% 
GEAR eS AES 1% Feb. 2 1934 2 
iii ii i RR: i, At Jan. 17 1935 2% 
CC TPE LE LE POO DE Feb. 3 1934 2% 
hn ES i 5 Ei EA 2% Jan. 11 1935 3 
ES RS a ae 2 Jan. 14 1935 2% 
RS ES EBL LE BGS Be 2 Jan. 19 1935 2% 
AY aT ae 2 Jan. 3 1935 2% 
i icdmmelitinadtmnimoiiind 2% Jan. 8 1935 3 
Kansas City...... aE 2% 21 1934 3 
Dallas... e bbine 2% Jan. 8 1935 3 
San Francisco................... 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange and all currencies continue 
to fluctuate rather widely, although the pound 
moved this week within narrower limits and was on 
the whole steadier than last week in terms of the 
dollar. The range for sterling this week has been 
between $4.817% and $4.843 for bankers’ sight bills, 
compared with a range of between $4.80°54 and 
$4.85 last week. The range for cable transfers has 
been between $4.82 and $4.8414, compared with a 
range of between $4.8034 and $4.851% a week ago. 
In terms of French francs or gold sterling is fraction- 
ally easier, continuing the trend which developed on 
Friday of last week. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Apr. 27....-..-.- 72.875 , Wednesday, May 1...-.-.-.-- 72.942 
Monday, Apr. 29....-.-.-.- 73.103 | Thursday, May 2..-..-.-.-- 73.291 
Tuesday, Apr. 30......--- 72.990 | Friday, Bl Denocecos 73.437 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Apr. 27.---- 145s. 4d. Wednesday, May 1.-.-.-.145s. 
Monday, Apr. 29..-.-.-. 144s. 544d. | Thursday, May 2___.144s. 4d. 
Tuesday, Apr. 30.-..-- 144s. 8d. Friday, May 3.-.-..143s.11%d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Apr. 27......-.. $35.00 ; Wednesday, May 1..-.--.--- $35.00 
Monday, Apr. 29....--.--. 35.00 | Thursday, May 2....-.--. 35.00 
Tuesday, Apr. 30....-.-.--- 35.00 | Friday, « 35.00 


Market interest continues to center on the course 
of silver prices. Past and current world silver prices 
and the effect on the price of silver of the adoption 
of the present United States silver purchase policies 
were discussed in these columns last week on page 2759. 
Silver speculators seem to be convinced that the price 
will ultimately be worked up to $1.29 an ounce, 
although important repercussions to the American 
silver policies which have occurred since, especially 
in Mexico, China, India, and London, seem to have 
caused a temporary suspension of American official 
operations. As a result speculators seem to have 
deferred their hopes of higher silver to the less 
immediate future and profit taking, especially in 
foreign markets, has been reflected in a marked 
decline from the recent high of 81 cents. On Thursday 
the New York price dropped to 714% cents, nearly 
6 cents under the latest official United States price 
for newly mined domestic silver, which for a brief 
period had been exceeded by the world price. There 
was a rush to unload in London and it would seem 
that owing to the international complications which 
have arisen, the forces which have been bulling the 
market cannot again become active until, these 
matters are clarified. 
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Aside from the effects of the action of silver on the 
foreign exchange market, the sterling situation is not 
greatly changed from last week. There is undoubtedly 
some flow of funds from London and the Continent 
to the United States, which offsets in a measure 
movements of funds to London for investment, safe- 
keeping, and for operations in the gold and silver 
markets. General business in Great Britain con- 
tinues to display steady improvement. The most 
important aid to this progress is the building boom 
taking place with respect to dwellings. Building 
plans approved in more than 146 municipal districts 
at the end of March exceeded £110,000,000, a record 
level. Mr. Charles R. Hook, President of the 
American Rolling Mill Co., who returned from 
Europe this week, said: ‘‘The change in England 
since my last visit 20 months ago, economically 
speaking was remarkable. I talked with a man high 
in the councils of the Bank of England and found that 
the general estimate was that England had made at 
least an 80% recovery.”’ 

London open market money rates continue to 
reflect the abundance of money in London and the 
confidence of the public in sterling. Call money 
against bills is 4%. Two-months’ bills are 9-16%, 
three-months’ bills are 9-16% to *4%, four-months’ 
bills are 9-16% to *4%, and six-months’ bills are 
54% to 11-16%. 

All the gold available in the London open market 
this week was taken for unknown destinations, 
understood to be for account of private hoarders. 
On Saturday last there was so taken £382,000, on 
Monday £329,000, on Tuesday £725,000, on Wednes- 
day £$260,000, on Thursday £304,000, and on 
Friday £320,000. 

The gold movement at the Port of New York for 
the week ended May 1, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, APRIL 25-MAY 1 INCLUSIVE 


Imports Ezports 
$11,755,000 from Holland 
2,517,000 from Canada None 


645,000 from India 
13,000 from Guatemala 








$14,930,000 total 


Net Change in Gold Earmarked for Foreign Account 
Increase: $13,000. 


Note—We have been notified that approximately $320,000 of gold 
was received from China at San Francisco. 


The figures given above are for the week ended 
Wednesday. On Thursday $1,107,800 was received 
from France. There were no imports of the metal or 
change in gold held earmarked for foreign account. 
On Friday $841,000 of gold was received from 
Canada. There were no imports of the metal 
or change in gold held earmarked for foreign account. 

Canadian exchange continues at a slight discount 
in terms of the United States dollar. On Saturday 
last Montreal funds were at a discount of 52% to 
9-16%, on Monday at 144% to 7-16%, on Tuesday 
at 17-32% to 13-32%, on Wednesday at 34%, on 
Thursday at 5-16%, and on Friday at 5-16%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was quiet. Bankers’ sight was 4.817% 
@$4.83; cable transfers, $4.82@$4.8314. On Mon- 
day sterling was firm. The range was $4.83K%@ 
$4.8334 for bankers’ sight and $4.8314@$4.84 for 
cable transfers. On Tuesday sterling eased off 
slightly. Bankers’ sight was $4.83@$4.833%, cable 
transfers $4.83144@$4.83144. On Wednesday sterling 
was steady. The range was $4.82144@$4.83)4 for 
bankers’ sight and $4.8234@$4.831)%4 for cable trans- 
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fers. On Thursday exchange on London continued 
steady. The range was $4.8374@$4.84%, for bankers’ 
sight and $4.84@$4.8414 for cable transfers. On 
Friday sterling was steady, the range was $4.8344@ 
$4.843¢ for bankers’ sight and $4.8354@$4.84)4 for 
cable transfers. Closing quotations on Friday were 
$4.833% for demand and $4.8334 for cable transfers. 
Commercial sight bills finished at $4.83%¢, 60-day 
bills at $4.8254, 90-day bills at $4.8214, documents 
for payment (60 days) at $4.825¢ and 7-day grain 
bills at $4.83. Cotton and grain for payment closed 
at $4.83%4. 


Continental and Other Foreign Exchange 


XCHANGE on the Continental countries pre- 
sents no new features of importance from last 
week. French frances have been ruling irregularly 
firmer above points at which gold could be ex- 
pected to come from France to the United States. 
However, the frane continues at a discount in terms 
of the dollar, and while somewhat firmer this week 
with respect to sterling, future exchange on London 
is ruling at a slight premium in Paris. 

Money rates in Paris show a marked tendency to 
advance. Renewal of pressure against the gold cur- 
rencies sent the French franc down % of a point to 
697% on Thursday, approaching the point at which 
gold shipments can be made with profit. 

The Belgian unit continues firm, ruling this week 
from 16.96 (new dollar parity is 16.95) to 17.01. 
The belga is the only European currency at a premium 
with respect to the dollar. It is also at a premium 
in terms of French frances and the other Continental 
currencies, as well as in relation to sterling. The 
firmness of the belga is ascribed to the fact that in 
the general opinion of the market the currency is 
still undervalued, even at its new parity. There has 
been a steady return flow of funds to Belgium since 
the devaluation of the unit and in consequence of the 
firm tone gold has been going to Antwerp from 
Paris, Amsterdam and other European centers. 

Italian lire are on average slightly firmer than last 
week. Money rates are also firming up in Rome as 
in Holland, Switzerland and France. This is con- 
trary to the trend of money in New York, London, 
and Berlin. Recent dispatches from Rome are to the 
effect that Italy’s finances are improving. During 
the first three-quarters of the current fiscal year the 
deficit totaled 1,772,000,000 lire, against 3,222 ,000,- 
000 lire in the corresponding period last year. 

The Free City of Danzig has devalued the Danzig 
gulden by 42.37%, which places it on a parity with 
the Polish zloty. The currency is of very minor 
importance in the foreign exchange market. The 
change is believed to have been motivated by political 
considerations. The bank rate was also raised from 
4% to 6%. 

The following table shows the relation of the 
leading European currencies still on gold to the 
United States dollar: 


Old Dollar New Dollar 
Parity Parity 
6.63 
16.95 
8.91 
32.67 
68 .06 


Range 
This Week 
6.59% to 6.6244 
16.93 to17.01 
8.24% to 8.28% 
32.36 to 32.50 
67.55 to 67.91 


France (franc) 
Belgium (belga) 
Italy (lira) 
Switzerland (franc) 
Holland (guilder) 


The London check rate on Paris closed on Friday 
at 73.35, against 72.81 on Friday of last week. In 
New York sight bills on the French center finished on 
Friday at 6.591%, against 6.62 on Friday of last 
week; cable transfers at 6.5934, against 6.6214, and 
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commercial sight bills at 6.5714, against 6.5934. 
Antwerp belgas finished at 16.93 for bankers’ sight 
bills and at 16.94 for cable transfers, against 16.98 
and 16.99. Final quotations for Berlin marks were 
40.27 for bankers’ sight bills and 40.28 for cable 
transfers, in comparison with 40.39 and 40.40. 
Italian lire closed at 8.23 for bankers’ sight bills and 
at 8.24 for cable transfers, against 8.27 and 8.28. 
Austrian schillings closed at 18, against 18.89; 
exchange on Czechoslovakia at 4.171%, against 
4.1914; on Bucharest at 1.0114, against 1.0134; 
on Poland at 18.90, against 18.94, and on Finland 
at 2.1414, against 2.13. Greek exchange closed 
at 0.93 for bankers’ sight bills and at 0.931% for 
cable transfers, against 0.94 and 0.941%. 


a 


XCHANGE on the countries neutral during the 
war follows the general trends manifest for 
many weeks. The Scandinavian currencies move 
always in sympathy with sterling, with which they 
are commercially allied. Holland guilders and Swiss 
francs continue to rule at a discount in terms of the 
dollar. Renewed pressure was felt in the latter 
part of the week. On Thursday the guilder broke 13 
points at the close to 67.59 cents, after having 
declined to 67.55. The theoretical gold point is 
67.61. Symington and Wilson, London authorities 
on rubber, in a recent review of the rubber market, 
state that concerning the possible devaluation of the 
guilder, the opinion should be emphasized that the 
Dutch would not be willing to accept the same price 
in devalued guilders for rubber as they are receiving 
now. These writers point out that among British 
and Dutch rubber producers much complaint is heard 
that the price is not better to-day. Money rates are 
firming up in Amsterdam and also in the Swiss 
centers. Switzerland has been losing gold to France 
for many weeks. The Swiss National Bank increased 
its rediscount rate on Thursday from 2% to 21%4%. 
The 2% rate had been in effect since Jan. 22 1931, 
when it. was reduced from 214%. The Swiss gold 
reserves declined 23% since the gold drain began 
in March, from 1,782,000,000 Swiss frances to 1,372,- 
000,000. The theoretical gold point of the Swiss 
franc is about 32.41 cents. The unit touched 32.36% 
cents on Thursday. Decline in spot rates of the 
gold currencies was accompanied by a dip in future 
quotations, indicating uneasiness as to the outlook. 
Bankers’ sight on Amsterdam finished on Friday 
at 67.61, against 67.74 on Friday of last week; cable 
transfers at 67.62, against 67.75, and commercial 
sight bills at 67.59, against 67.72. Swiss francs 
closed at 32.37 for checks and at 32.38 for cable 
transfers, against 32.50 and 32.51. Copenhagen 
checks finished at 21.61 and cable transfers at 21.62, 
against 21.50 and 21.51. Checks on Sweden closed 
at 24.94 and cable transfers at 24.95, against 24.83 
and 24.84; while checks on Norway finished at 24.32 
and cable transfers at 24.33, against 24.20 and 24.21. 
Spanish pesetas closed at 13.6514 for bankers’ sight 
bills and at 13.6614 for cable transfers, against 13.71 
and 13.72. 
sient: 
XCHANGE on the South American countries 
presents no new features of importance. The 
Argentine project for a new central bank was fully 
discussed here last week. The Argentine official 
rates of exchange continue to be pegged to sterling 
and the normal quotations in New York move with 
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the pound. Brazilian milreis are steady. The 
authorities at Rio de Janeiro maintain the official 
rate in harmony with sterling exchange. However, 
the unofficial or free market rate for the milreis 
has been showing a tendency toward weakness for 
nearly a month. 

Argentine paper pesos closed on Friday, official 
quotations, at 32.30 for bankers’ sight bills, against 
32.09 on Friday of last week; cable transfers at 32%, 
against 32144. The unofficial or free market close 
was 25.40@25%, against 25.40@25%. Brazilian 
milreis, official rates, are 8.05 for bankers’ sight bills 
and 814 for cable transfers, against 8.04 and 8%%. 
The unofficial or free market close was 5.90, against 
5%. Chilean exchange is nominally quoted on the 
new basis at 5.20, against 5.20. Peru is nominal 
at 23%4, against 2334. 

XCHANGE on the Far Eastern countries is 
seriously affected by the wide fluctuations and 
the erratic course of the silver market. This aspect 
of exchange is considered in the resume of sterling. 
The Shanghai dollar is at a heavy discount from 
its theoretical silver parity. The Indian rupee reflects 
the action of sterling, to which it is legally affixed 
at the rate of 1s. 6d. per rupee. In connection with 
the high price for silver and the rather general 
expectation that the metal will advance still further, 
it is of interest to note that Bombay and Calcutta 
silver operators have taken a stand in the market 
which indicates that they are anticipating lower, 
rather than higher, prices for silver. 

Closing quotations for yen checks on Friday were 
28.55, against 28.47 on Friday of last week. Hong 
Kong closed at 59@60 5-16, against 61 5-16@614; 
Shanghai at 4114@417-16, against 4114@41%%; 
Manila at 50, against 50.05; Singapore at 56%, 
against 5614; Bombay at 36.56, against 36.42, and 
Calcutta at 36.56, against 36.42. 


Foreign Exchange Rates 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
APRIL 27 1935 TO MAY 3 1935, INCLUSIVE 
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| Noon Buytng Rate for Cable Transfers in New York 
Country and Monetary Value in Untied States Money 
Unt 
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| Apr.27 | Apr.29 | Apr. 30 | May | May 2 May 3 
Eur x $ $ . x s 
Austria, schilling.._.| .188091*| .188075*| .188275* .188275*| .187841*| .187958* 
Belgium, belga_....- 169746 | .169646 | .169903 | .169723 | .169276 | .169284 
Bulgaria, lev.......- 012625* 012750* _012625*| .012835*| .012833*| .012750* 
Czechoslovakia, krone .041846 | .041851 | .041889 | .041832 | .041725 | .041750 
Denmark, krone.-.-.. 215291 | .215745 | .215733 | .215491 | .216025 | .216141 
England. pound stert's/4.82357 4.835333 |4.831583 |4.828583 |4.840416 |4.842000 
Finland, markka..--.- 021287 | .02132) | .021316 | .021308 | .021341 | .021350 
France. — + a Ae 666133 | .066111 | .096210 | .066110 | .065959 | .065941 
Germany, reichsmark) .403707 | .403535 .404100 | .403900 | .402650 | .402838 
Greece, | ee aes 009387 | .009375 | .009390 | .009375 | .009357 | .009365 
Holland, guilder_.-_- 677035 , .676896 | .678671 , .678164 | .675507 | .675707 
H , pengo..... 295250*| 295375*| _296500*| .296875*| .296750*| .294625* 
 & eee 082739 | .082687 | .082731 | .082608 | .082425 | .082410 
Norway, krone_....- 242291 | 242825 | .242827 | .242508 | 243150 | .243225 
Poland, zloty._...-... 188920 | .189000 | .189020 | .189220 | .188600 | .188620 
Portugal, escudo_.-_. 043814 | 043898 | 043950 | .043850 | .043968 | .043991 
Rumania, leu.....-.. 610090 | .C10090 .010095 | .010100 | .010045  .010055 
Spain, peseta.......- 136953 | .136930 | .137153 | .137023 | .136653 | .136617 
Sweden, krona__....- 248575 | .249183 | .249150 | .248816 | .249500 | .249604 
Switzerland, franc...) 324578 | 324396 | .324864 | .324519 | .323619 | .323596 
Yugoslavia, dinar....| 022825 | .022850 | .022825 | .022850 | .022787 | .022793 
Asia— 
Chefoo (yuan) dol'r, .403750 | .409166 | .409166 | .410416 | .401250 | .409583 
Hankow(yuan) dol’r, .404166 | .409583 | .409583 | .410833 | .401656 | .410000 
Shanghai(yuan) dol.| .403750 | .408958 | .409375 | .410000 | .401093 | .409791 
Tientsin (yuan) dol’r; .404166 | 409583 | .409583 | .410833 | .401666 | .410000 
Hongkong, dollar..| .604687 | .592500 | .593437 600000 | .567187 | .593750 
India, —— ea! pate .363575 | .364510 | .364350 | .364210 | 365010 | -365160 
Japan, yen_..._._--- 283785 | .284500 | .284570 | .284285 | .284785  -285140 
ee eG. 8.) dol’r, .561250 | .563750 | .563437 | 562500 | 564375 | .563750 
Australasia— | . 
Australia, pound. - - . .'3.822343*|3.833750*/3.829375* 3.824062* 3.840937 */3.837812 
New Zealand, pound.,3 845625*3.856875*,3.8528 12* 3.847812* 3.864062*/3.860937 * 
Africa— | . 
South Africa, pound. .'4.767875* 4.780750*|4.776500* 4.772500" t.787500* 4.783000* 
America— | 
oa dollar.....-| . 993906 | .995000 | 995113 995807 | .9964R4 | .997057 
Cs Mw csccecsoon « 999200 | .999200  .999150 .999200 | .9992f0 .999200 
Mexico, peso (silver) .| .299925* .277500* .277437 | .278036 | .278066 | .278066 
Newfoundland, dollar; .991500 | .992500 | .992637 | .993250 | .994000 | .994750 
th America— | 
ideas: EEG: 3211509 322112 .321887*| .321762*| .322325*| .322437* 
Brazil, milreis_--.--- .082483*, 082566*) .082650* .C82650*| .682616*, .082583* 
Chile, peso_.......-- .051000*| .051000* .051000* .0510C0*| .051000*| .051000* 
U y, peso..-.--- .802900*| .863000*| .804750*| .804500*| .801500*| .802000* 
Colombia, peso...._. _561800*) .561809* .561800*) .561800*) .561800* .561800* 





* Nominal rates: firm rates rot available. 
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Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

May 2 1935, together with comparisons as of the 
corresponding dates in the previous four years: 





























Banks of— 1935 1934 1933 1932 1931 
£ £ £ £ 

England..-.| 193,110,380} 192,143,067} 186,927,226) 121,460,179| 148,482,514 
France a...| 647,461,416) 606,047,870) 646,928,154) 622,896,573) 444,943,007 
Germany b. 2,994,750 8,013,050 19,599,650 38,295,600; 107,838,300 
Pee cocds 90,776,006 90,493, 90,367,000; 90,017,000 96,894,000 
ss: 63,005,000 74,350,000 68,036,000; 60,868,000 57,435,000 
Netherlands 55, 163,000 65,534,000 79,685,000 75,530,000 37,498,000 
Nat. Belg’m 82,042,000 77,163,000 76,313,000 72,049,000 41,273,000 
Switzerland 49,918,000 61,116,000 85,019,000 66,031,000 25,712,000 
Sweden... . 17,002,0C0 14,857,000 12,096,000 11,440,000 13,322,000 
Denmark _ . 7,394,000 7,398,000 7,397 ,000 8,032,000 9,546,000 
Norway ... 6 ‘599.000 6,576,000 8,380,000 6,561,000 8,133,000 
Total week ./1,215,465,546/ 1,203,689,987/ 1,280,748,030/1,173,180,352| 991,076,821 
Prev. week./1 ‘216. 408 ,752!1,201,584,225/1,281,057,993!1,168,957,377' 998,557,281 

a These are the gold holdings of the Bank of France as reported in the new form 


of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,090,090. 


An Experiment in Unemployment Insur- 
ance—The New York Statute 


The Unemployment Insurance Act of New York 
which became effective on April 25 with the approval 
of the bill by Governor Lehman marks an important 
step toward the realization of the co-ordinated sys- 
tem of State and Federal unemployment insurance 
which President Roosevelt has advocated. The Social 
Security bill, carrying unemployment insurance as 
one of its features, which passed in the House of 
Representatives on April 19 calls for the approval 
by a Federal Social Security Board of State laws 
and regulations before Federal grants in aid can be 
secured, but it seems highly improbable that the 
elaborate measure which the New York Legislature 
has just enacted was framed without reasonable 
assurance that its provisions would meet with Fed- 
eral approval, notwithstanding that the Federal bill 
is not yet law. The New York statute may, accord- 
ingly, be regarded as a fair example of the kind of 
legislation which the States may be expected to 
adopt, and, to some extent at least, of the principles 
upon which State treatment of unemployment in- 
surance is likely to be based. 

In a “declaration of public policy” with which the 
New York Act is prefaced, all question about the 
wisdom of unemployment insurance is set aside by 
the adoption by the Legislature of the conclusion 
reached by a joint legislative committee on unem- 
ployment, created April 9, 1931, to the effect that 
“the problem of unemployment can better be met by 
the so-called compulsory unemployment insurance 
plan than it is now handled by the barren actualities 
of poor. relief assistance backed by compulsory con- 
tribution through taxation. Once the facts are ap- 
prehended,” the report continues, “this conclusion is 
precipitated with the certainty of a chemical reac- 
tion.” The scope of the Act is not, however, un- 
limited, its benefits not being extended to farm 
laborers, the spouse or minor children of an em- 
ployer, or persons engaged in other than manual 
labor whose wages exceed $2,500 a year or $50 a week. 
Employees of religious, charitable, scientific, literary 
or educational organizations, no part of whose net 
earnings inures to the benefit of private sharehold- 
ers or individuals, are also excluded along with all 
State or municipal employees. 

The employers affected are those who have em- 
ployed at least 4 persons within each of 13 or more 
calendar weeks in 1935 or any subsequent year. Any 
person engaged by an employee to assist him is to be 
deemed an employee, whether paid by the person who 
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hires him or by that person’s employer, provided 
such employment is “with the knowledge, actual, 
constructive or implied,” of the employer. In deter- 
mining whether the prescribed number of four or 
more persons has been employed and the contribu- 
tion to which the employer is subject, the Act deems 
an employer to have employed all persons employed 
by a subcontractor unless the latter assumes “ex- 
clusive liability” for the contributions required, and 
an employer having several places of business in the 
State is regarded as the employer of all his em- 
ployees. Wages embrace “every form of remunera- 
tion for employment received by an employee from 
his employer,” including salaries, commissions, 
bonuses, “the reasonable money value of board, rent, 
housing, lodging or similar advantage,” and even 
gratuities if the employer is not the giver. 

The benefits which the Act provides become pay- 
able two years after the employers’ contributions 
are due. Benefits are not to be paid, however, to any 
person not totally unemployed, nor to one who has 
not registered himself as unemployed and given 
notice of his continuance as such, nor to one who has 
not had at least 90 days (18 weeks of 5 days) of em- 
ployment in the 12 months preceding the date when 
benefits begin, or alternatively, 130 days in the 24 
months preceding such date. Special regulations are 
to be made for part-time and seasonal workers. Bene- 
fits may also not be claimed after certain prolonged 
periods of unemployment following the time when 
the person was employed, and provision is also made 
for certain waiting periods before payment of bene- 
fits can be claimed. Benefits are to be paid in the 
ratio of one week of benefit for each 15 days of in- 
surable employment in the preceding 52 weeks, and 
at the rate of 50% of the employee’s full-time weekly 
wages, with a minimum of $5 and a maximum of $15 
a week. A waiting period of three weeks (in certain 
cases 10 weeks) before benefits can be claimed is 
stipulated, and not more than 16 weeks in a con- 
secutive 52 weeks are to be paid for. 

Benefits may not be claimed by an employee who 
“refuses to accept an offer of employment for which 
he is reasonably fitted by training and experience,” 
but the right to benefits is not to be lost if the refusal 
is due to the fact that acceptance “would either re- 
quire the employee to join a company union or would 
interfere with his joining or retaining membership 
in any labor organization,” or if there is a strike, 
lockout of other industrial controversy in the estab- 
lishment where employment is offered, or if the em- 
ployment offered is outside the State or at an un- 
reasonable distance, or where “the wages, hours and 
conditions offered are substantially less favorable to 
the employee than those prevailing for similar work 
in the locality, or are such as tend to depress wages 
or working conditions.” 

The fund from which unemployment insurance 
benefits are to be paid under the Act is to be built 
up mainly from the proceeds of a tax on pay rolls. 
The tax begins with 1% for the calendar year 1936, 
and rises to 2% in 1937 and 3% thereafter. The 
annual contributions are to be “deposited in or in. 
vested in the obligations of the ‘Unemployment Trust 
Fund’ of the United States Government, or its au- 
thorized agent, so long as said trust fund exists,” the 
amounts needed from time to time being requi- 
sitioned from that fund by the Industrial Commis- 


sioner. Amounts received from the Federal Govern- 


ment, or apportioned to the State by the Federal] 
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Social Security Board, together with any other 
money received by the State for the administration 
of the Act, are to be paid into an Unemployment 
Administration Fund and used for administrative 
purposes. It is expressly provided that the State 
of New York undertakes the administration of the 
insurance fund “without any liability on the part 
of the State beyond the amount of moneys received 
through allotment from the Federal Social Insur- 
ance Board or other Federal agency.” 

An interesting provision of the Act, apparently 
foreshadowing an extension of the insurance plan 
which would make the present Act seem elementary, 
is one creating a State Advisory Council charged 
with the duty of investigating the operation of the 
Act “upon the basis of the actual contribution and 
benefit experience hereunder, with a view to classify- 
ing or grouping employers, employments, occupa- 
tions or industries with respect to the frequency and 
severity of unemployment of each, taking due ac- 
count of any relevant and measurable factors relat- 
ing thereto, and to report on the practicability of the 
establishment of a rating system which would most 
equitably operate to rate the unemployment risk and 
fix the contribution to such fund for each employer, 
group of employers, employment, occupation or in- 
dustry, and to encourage the stabilizing of employ- 
ment therein.” It is especially declared, however, to 
be “the public policy” that the rate of contribution 
on pay rolls to be imposed upon each employer shall 
not be less than one per cent. The Advisory Council 
is to make its report to the Governor and the Legis- 
lature not later than March 1 1939. As the Act else- 
where stipulates that no contribution shall be made 
prior to March 1 1936, the insurance scheme will 
presumably have been under observation for three 
years or thereabouts when the Council makes its 
report. 

To what extent the fund which the Act is to create 
will be enlarged by grants from the Federal Treasury 
cannot now, of course, be determined. The Social 
Security bill which is before Congress levies a tax 
upon the pay rolls of employers having 10 or more 
employees at the same rates as those of the New York 
Act, but allows a deduction up to 90% for payments 
made by the same employers to State unemploy- 
ment insurance funds. By supplementing the pro- 
ceeds of the pay roll tax with direct Federal appro- 
priations, it is possible that the State may receive 
enough to double the minimum and maximum bene- 
fits which its own system provides. It cannot hope 
to receive any Federal money at all, however, unless 
both the law and its administration conform to the 
standards set by a Federal board. 

The New York statute is probably as good a 
measure of its kind as any State is likely to have. 
As long as it remains a law, one should hope that it 
may be honestly and faithfully administered. No 
recognition of its formal merits, however, should 
blind any one to the futility of the ultimate purpose 
which the law is expected to serve, or to the compli- 
cations which are certain to result from its enforce- 
ment. The law undertakes to insure certain classes 
of wage earners against an economic situation whose 
causes are many and varied, and whose occurrence 
and continuance cannot with any assurance be pre- 
dicted. It throws the burden of financing the risk 
upon the employer, apparently on the theory that, no 
matter what happens to his business, he will always 
be able to carry it, and exempts all employees from 
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contributions notwithstanding that those who are to 
benefit from the system ought in all justice to con- 
tribute to its maintenance. The one, two or three per 
cent tax on payroll may, perhaps, be absorbed with- 
out great difficulty when business is prosperous, 
but business at present is not prosperous and the in- 
dications of returning prosperity are still unsatis- 
factory, and the tax will make a substantial differ- 
ence to employers who are still struggling to keep 
their accounts out of the red. Even if the machinery 
of the Act works perfectly, it will neither prevent 
nor discouraged the kind of labor union activities 
which are directed to fomenting strikes, while the 
pay roll tax, added to other taxes and exactions 
which are multiplying in all directions, will tend to 
discourage wage increases by making reasonable 
profits more uncertain. 

There can be no assurance, in short, that such un- 
employment insurance legislation as New York has 
enacted will either cope effectively with the present 
unemployment situation or make the recurrence of 
unemployment less likely. All that such laws can do- 
is to provide a dole, at the expense of employers, for 
certain classes of wage earners whose chances of 
stable employment, or of any employment at all, the 
law does nothing to improve. It is certainly not by 
this avenue of approach that depressed conditions 
in business or industry are to be most effectively 
dealt with. 


How Reciprocal Tariff Agreements 
Are Made 


In a debate in the Senate, on April 26, some in- 
teresting and important information was brought 
out concerning the procedure followed by the De- 
partment of State in the negotiation of tariff agree- 
ments under the so-called Trade Agreements Act of 
June 12 1934. The Act, in form an amendment of 
the Tariff Act of 1930, authorized the President, 
“whenever he finds as a fact that any existing duties 
or other import restrictions of the United States or 
any foreign country are unduly burdening and re- 
stricting the foreign trade of the United States,” and 
that the declared purpose of the Act will be served, to 
enter into foreign trade agreements and proclaim 
such modifications of duties or restrictions as the 
agreements may embody. No proclamation was to be 
made, however, increasing or decreasing any exist- 
ing duty by more than 50% or transferring any 
article between the dutiable and free lists. The duties 
or restrictions so proclaimed were to apply “to ar- 
ticles the growth, produce or manufacture of all 
foreign countries, whether imported directly or in- 
directly,” and might be suspended in case of discrim- 
inatory treatment of American commerce. The de- 
clared purpose of the Act was to expand foreign 
markets for American products “by regulating the 
admission of foreign goods . . . in accordance with 
the characteristics and needs of various branches of 
American production, so that foreign markets will 
be made available to those branches of American pro- 
duction which require and are capable of developing 
such outlets by affording corresponding market op- 
portunities for foreign products in the United 
States.” 

Senator Steiwer of Oregon, Republican, after re- 
ferring to the agreements with Cuba, Brazil, Bel- 
gium and Haiti which are all that have thus far been 
made, described the procedure, as far as he had been 
able to ascertain it, under which negotiations are 
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carried on. The first step is a “public notice” in the 
form of a State Department press release, announc- 
ing the nation to be negotiated with, fixing the date 
of a hearing for interested parties, and indicating 
“the nature of the hearing or the showing which may 
be made.” The showing of interested parties, how- 
ever, is not made before the officials who conduct the 
negotiations, but before a “Committee for Rec- 
iprocity Information.” This committee, according to 
Senator Steiwer, “has no authority, it claims no 
authority, and it exercises no duties at all with 
respect to the negotiation of the treaty.” It holds 
formal sessions, receives briefs or verbal statements, 
and informs the persons interested that the briefs 
and statements will be sent to the agencies which 
actually conduct the negotiations. A summary of 
the material submitted is also, as a rule, prepared. 

The body which conducts the negotiations is 
known as the Trade Agreements Committee. Pre- 
cisely how this committee is constituted Senator 
Steiwer had had difficulty in ascertaining. If it 
actually exists as a committee at all, it appears to 
exist only in the form of a group whose personnel is 
constantly changing. Secretary of State Hull, to 
whom Senator Steiwer applied for information, re- 
plied on April 16 that “the actual negotiations with 
representatives of foreign Governments are con- 
ducted by officers of this Department, with the as- 
sistance of representatives of other departments, 
and on the basis of information and advice supplied 
by the interdepartmental organization and by non- 
governmental interests through the Committee for 
Reciprocity Information. The personnel of the group 
participating in the actual negotiations varies for 
each agreement.” It was Senator Steiwer’s conclu- 
sion that the group or “committee” was a variable 
body “the membership of which is not publicly 
known,” and he declared that no announcement has 
been made by the State Department regarding the 
names of its advisers or the advisers of the “com- 
mittee” in the trade negotiations whose procedure 
he was discussing. 

Senator Steiwer found much to object to in this 
“secret and confidential” arrangement. “The Com- 
mittee for Reciprocity Information,” he asserted, 
“stands rather as a barrier to all American in- 
terests and to all Americans.” In a letter of March 
18 to President Roosevelt, he referred to it by impli- 
cation as “a buffer agency set up for the sole purpose 
of collecting information and then transmitting it 
to a committee on foreign trade agreements.” In a 
long reply under date of April 8 (both letters are 
given in full in the “Congressional Record”) Mr. 
Roosevelt declared that the committee was “in no 
sense” a buffer agency, but “a convenient channel 
through which interested persons may bring their 
views to the attention of the several governmental 
agencies actively concerned in formulating recom- 
mendations in regard to proposed trade agree- 
ments.” As for the alleged “present division of 
authority” between the two committees, Mr. Roose- 
velt replied that “no such division of authority exists 
or can exist,” the Committee for Reciprocity In- 
formation being “only an agency of the trade agree- 
ments organization for obtaining the information 
and views of interested persons.” 

Mr. Roosevelt’s reply did not meet the criticism 
that the Department proceedings were essentially 
secret and in practice one-sided. American interests, 
it was pointed out, had practically to withdraw after 
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their case had been presented at a formal hearing, 
notwithstanding that foreign interests, through their 
representatives, have direct access to the Depart- 
ment and, presumably, to whatever body is actually 
negotiating an agreement. Foreign representatives 
have thus an opportunity to learn what American in- 
terests want, while American interests are debarred 
from learning what foreign representatives are pre- 
pared to offer. Moreover, American interests, ac- 
cording to Senator Steiwer, are not advised by the 
State Department, “save in a very general way,” of 
the particular articles or commodities which are the 
subjects of negotiation, and the Department “feels 
itself under no obligation to give any advices at all.” 
“In connection with all four of the treaties hereto- 
fore executed,” Senator Steiwer declared, “no infor- 
mation has been furnished to American interests of 
the type which would enable them to stand upon a 
parity with the foreign interests in the matter of 
presenting their case against proposals to cut own 
duties and to facilitate bringing in foreign articles.” 
A general “public notice” is not likely to be carried 
widely by the press, and it was apparently only after 
the thing was done that American interests learned 
that 11 paragraphs of the Belgian agreement were 
rewritten “to provide for concessions on a part of 
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the imports covered by a broader classification.” 
It seems, too, that information is not always forth- 
coming even when it is asked for. Senator White of 
Maine told the Senate that when a Canadian rec- 
iprocity treaty was in prospect, a short time ago, he 
went to the State Department and undertook to find 
out, in behalf of his constituents, “what Canada was 
asking for and what was under consideration by the 
Department.” He received “no information whatso- 
ever,” but in a press release the Department, com- 
menting on the representations of school children 
and others in Maine regarding the threatened re- 
duction in the duty on potatoes, declared that “the 
fact that the pleas voiced in the letters are based on 
the wholly false assumption that it has already been 
decided to reduce the duties on potatoes and certain 
other products, or remove them altogether, creates 
the distinct impression that those who have inspired 
the correspondence are propagandists of high pro- 
tection who are not so much distressed over the con- 
dition of the producers as they are desirous of fur- 
thering their own selfish interests and of hampering 
the whole trade-agreement program by arousing 
fears that have no basis in reality. It would appear 
that these tariff lobbyists, or ex-officials, interested 
in maintaining their positions in Washington or re- 
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The New Capital Flotations in the United States During the Month of 
April and for the Four Months Since the First of January 


The record of new financing in this country during the 
month of April was of even more imposing proportions than 
that for the month of March. In our article for the month of 
March we mentioned that the financing for that month had 
been on a larger scale than any other month since July 1934. 
The grand total of new offerings for the month of April 
reached no less than $503,148,393 exceeding the March total 


of $288,494,956 by $214,653,437 and established a new high 
record since April 1931 when $091,410,493 of new issues 


ur tabulations, as always, inelude the stock, 
bond and note issues by corporations, by holding, invest- 
ment and trading companies, and by States and munici- 
alities, foreign and domestic, as well as farm loan and pub- 
ely offered governmental agency issues. The grand total of 
the offerings of new securities under these various heads, as 
just stated, was $503,148,393 in April, represented by $151,- 
769,593 State and municipal issues, $155,878,800 corporate 
issues, an offering of $162,000,000 Federal Land banks 
314 % bonds and an issue of $33,500,000 Federal Intermediate 
Credit banks 144% Debentures. Refunding operations, as 
in other recent months, predominated the month’s new emis- 
sions and no less than $413,298,800 out of the grand total of 
$503,148,393 comprised refunding issues, that is they were 
put out to take up or retire existing obligations. The 
strictly new capital raised during April was only $89,849,593. 
Financing by the United States Government was along the 
usual lines during April and included four offerings of Treas- 
a7 bills on a discount basis. There was also a combined 
offering of 20-25 year 27% % Treasury bonds and 5-year 154% 
Treasury notes made in exchange for approximately $1,- 
933,000 called First Liberty Loan bonds, the call date 
thereof being June 15. In our remarks further below, we 
record the details in respect to these offerings. 
_In view of the magnitude and importance of Federal 
financing we present below a summary of all such issues 
marketed during April and also those offered during the 
three months preceding, furnishing full particulars of the 
various issues, and giving a complete record in that respect 
for the first four months of the ensuing year. 


New Treasury Financing During the Month of April 
1935 


were floated. 


Mr. Morgenthau on March 28 announced a new offering 
of $50,000,000, or thereabouts, of 272-day Treasury bills. 
The bills, however, were dated April 3 and mature Dec. 31 
1935, and hence form part of the Government’s financing 
for the month of April. Subscriptions to the issue totaled 
$119,428,000, of which $50,018,000 was accepted. The aver- 
age price for the Treasury bills was 99.882, equivalent to 
an average rate of 0.157% ona bank discount basis. Issued 
to refund maturing bills. 

Secretary of the Treasury Morgenthau on April 21 an- 
nounced an offering of 2%% Treasury bonds of 1955-1960. 
and of 154% Treasury notes of series A-1940, to be issued 
solely in exchange for the $1,933,209,950 First Liberty 
Loan bonds which were called for redemption on June 15 
1935. The amount of the two new issues was limited to 


the amount of First Liberty bonds tendered and accepted. 
No cash subscriptions were received. The newly offered 
2%% Treasury bonds and 154% Treasury notes, which were 
dated March 15 1935, are additions to and form part of the 
bond and note issues offered by the Treasury in its March 15 
quarterly financing and are identical, except that in the 
case of the notes the additional denomination of $50 was 
made available. Both offerings were made at par. 

The new 2%% bonds are dated March 15 and will mature 
March 15 1960, but are redeemable at the option of the 
United States at par and accrued interest on and after 
March 15 1955. The 154% notes are also dated March 15 
1935, and will mature March 15 1940. The notes are exempt, 
both as to principal and interest, from all taxation, except 
estate or inheritance taxes, and the bonds are exempt from 
all taxation except estate or inheritance taxes and the sur- 
taxes. Subscriptions received and allotted on the two offer- 
ings totaled $1,297,000,000, of which approximately $502,- 
000,000 was for the 2%.% Treasury bonds of 1955-1960, while 
$795,000,000 was for the 15%% Treasury notes, series A 
1940. No statement was made as to when the bond subscrip- 
tion books would close. However, subscriptions to the notes 
ended Thursday, May 2. 

An offering of $50,000,000, or thereabouts, of 273-day 
Treasury bills was announced on April 4 by Secretary of 
the Treasury Morgenthau. The bills were dated April 10 
and will mature Jan. 8 1936. Subscriptions to the issue 
totaled $109,147,000, of which $50,062,000 were accepted. 
The average price for the Treasury bills was 99.867, equiva- 
lent to an average rate of 0.176% on a bank discount basis. 
Issued to replace maturing bills. 

On April 11 Mr. Morgenthau announced another offering 
of $50,000,000, or thereabouts, of 273-day Treasury bills. 
The bills were dated April 17 and will mature Jan. 15 1936. 
Subscriptions to the issue totaled $124,413,000, of which 
$50,020,000 was accepted. The average price for the Treas- 
ury bills was 99.866, equivalent to an average rate of 0.176% 
on a bank discount basis. These bills were used to replace 
a similar offering of bills. 

Mr. Morgenthau on April 18 announced a further offering 
of $50,000,000, or thereabouts, of 273-day Treasury bills. 
The bills were dated April 24 and will mature Jan. 22 1936. 
Applications to the issue totaled $115,059,000, of which $50.- 
155,000 was accepted. The average price for the Treasury 
bills was 99.872, the average rate on a bank discount basis 
being 0.169%. This financing provided for the refunding 
of a similar amount of maturing bills. 

Another offering of $50,000,000,. or thereabouts, of 273- 
day Treasury bills was announced on April 29 by Mr. Mor- 
genthau. ‘The bills, however, were dated May 1, and will 
mature Jan. 29 1936, and hence form part of the Govern- 
ment’s financing for the month of May. Subscriptions to 
the issue totaled $213,212,000, of which $50,085,000 was 
accepted. The average price for the Treasury bills was 
99.884, the average rate on a discount basis bing 0.153%. 
Issued to replace maturing bills. The rate on this offering 
compares with 0.169%, bills dated April 24: 0.176%. bills 
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dated April 17 and April 10, and 0.157% on bills dated 
April 3. 


In the following we show in tabular form the Treasury 
financing done during the first four months of this year. 
The results show that the Government disposed of $4,710,- 
629,182, of which $4,547,493,200 went to take up existing 
issues and $163,135.982 represented an addition to the 

ublic debt. For April by itself, the disposals aggregated 

1,497,255,000, all of which represented refunding. 


UNITED STATES TREASURY FINANCING DURING THE FIRST FOUR 
MONTHS OF 1935 





















































Date Amount Amount 
Offered | Dated Due Applied for Accepted Price Yield 
s $ 
Dec. 25\Jan. 2/)182 days 214,130,000; 75,150,000\|Average 99.949) *0.10% 
Jan. 3iJan. 9/182 days 141,685,000 75,185,000\| Average 99.942/*0.12% 
Jan. 10\Jan. 16/182 days 142,359,000 75,079,000| Average 99.926) *0.15% 
Jan. 17\Jan. 23/182 days 232,573,000 75,129,000| Average 99.927/*0.15% 
Jan. 24\Jan. 30/182 days 203,618,000; 75,106,000\Average 99.931/*0.14% 
Se SEO acest oncodelsccesotoeeee 375,649,000 
Jan. 31\Feb. 6/182 days 262,895,000 75,185,000| Average 99.939/*0.12% 
Feb. 5/\Feb. 13/|182 days 196,853,000 75,112,000| Average %9.944/*0.11% 
Feb. 14|Feb. 20|)182 days 156,544,000 75,024,000| Average 99.941/*0.117% 
Feb. 25|Feb. 27/182 days | 120,712,000) 50,054,000) Average yer *0.108% 
Feb. 25|Feb. 27/273 days 165,180,000; 50,185,000/Average 99.874) *0.166% 
Februlary totajl.......- oo -e-------- 325,560,000; 
Mar. 1|Mar. 1/10 years y38,012,982; y38,012,982)............... *2.90% 
Feb. 28\|Mar. 6/182 days 152,020,000 50,114,000\Average 99.949)*0.10% 
Feb. 28|Mar. 6/273 days 157,560,000 50,072,000\|Average 99.889)*0.147% 
Mar. 3|Mar. 15/20-25 yrs.| 1 ,600 000) 1559,600,000 100 875% 
Mar. 3|Mar. 15/5 years 513,884,200) 513,884,200 100 1.625% 
Mar. 7|Mar. 13/182 days 129,722,000 50,052,000/Average 99.953)*0.094%7 
Mar. 7/Mar. 13/273 days 120,615,000 50,149,000\|Average 99.893/*0.141% 
Mar. 14! Mar. 20/182 days 104,570,000 50,125,000|Average 99.953/*0.094% 
Mar. 14|Mar. 20|273 days 67,406,000 50,006,000 | Average 99.889) *0.147%7 
Mar. 21| Mar. 27|182 days 108,329,000 50,079,000\Average 99.945) *0.1090% 
Mar. 21|Mar. 27|273 days 117,186,000 50,071,000'Average 99.864/*0.180% 
DGD Gls esccecaloaosoososnes 2,512,165,182 
Mar. 28|Apr. 3/272 days 119,428,000 50,018,000| Average 99.882 | *0.157% 
Apr. 4j\Apr. 10/273 days 109, 147,000 50,062,000| Average 99.867 |*0.176% 
Apr. 12\|Apr. 17|273 days 124,413,000 50,020,000\Average 99.866 |*0.176% 
Apr. 18/Apr. 24/273 days 115,059,000 50,155,000|Average 99.872 |*0.169% 
Apr. 21|/Mar. 15/20-25 yrs.| z502,000,000| 2502,000,000 100 *2. 875% 
Apr. 21|Mar. 15} 5 yrs. 2795,000,000| z795,000,000 100 1.625% 
BEES adldhtbhccesealpeosdbossous 1,497 ,255,000 
$= yay a _... 4,710,629,182 











y Amount basei on purchase price. z Approximate. * Average rate on a bank 
discount basis. 
USE OF FUNDS 















































Type of Total Amount New 
Dated y Accepted Refunding Indebtedness 

Gs. Bintinsens Treasury bills $75,150,000 ee =3—“‘<—«éCsCsr we wi 
a Treasury bills 75,185,000 RR 
SOM. W.ccccce Treasury bills 75,079,000 i ta 
c | oe Treasury bills 75,129,000 ER RE 
i i ts Treasury bills 75, 106,000 OL 

, RR eS a GR ay gape $375,649,000| $375,649,000'; # —....... 
eT Treasury bills $75,185,000 ee | 
> Dtadenaen Treasury bills 75,112,000 8 
| a Treasury bills 75,024,000 i - i a 
th i scuheces Treasury bills 50,054,000 75,065,000 $25,174,000 
 — ae Treasury bills 50,185,000 

Tl. ocoocelthnebabeneéeonue $325,560,000; $300,386,000 $25,174,000 
es ‘Savings bonds y$38,012,982); -.......... $38 012,982 
a Gicooccoe ury bills 50,114,000 75,290,000 24,896 ,000 
Mts @ecccece Treasury bills 50,072,000 
Mar. 15....... 2%% Treas. bonds | 1,559,600,000) 1,559,600,000) ss Lee 
4 {a 1% % Treas. notes. . 513,884,200 EN ee 
— ames ury bills 50,052,000 75,365,000 24,836,000 
aaa Treasury bills 50,149,000 
ts iincheaed Treasury bills 50,125,000 75,041,000 25,090,000 
Mar. 20.....-.- Treasury 50,006 ,000 
Treasury bills 50,079,000 75,023,000 25,127,000 
 § a Treasury b 50,071,000 

RES SC RS a Sa $2,512,165, 182|$2,374,203,200| $137,961,982 
[_ i a Treasury bills 50,018,000 Ee 
3 Qa Treasury hills 50,062,000 CE: § 26 olan 
. | ree Treasury bills 50,020,000 ee 
See Treasury bills 50,155,000 a a 
Mar. 15.......|2%% Treas. bonds 2502,000,000| 2502,000,000; £_...- 
Tt, Mikeescec 1%% Treas. notes z795,000,000;| 2795,000,000; __.__-._LL 

EE Re eS oe, $1,497,255,000/$1,497,255,000; —__._..... 

en NN 8nd ii ene $4,710,629, 182'$4,547,493,200' $163,135,982 








y Amount based on purchase price. z Approximate. 


Features of April Private Financing 


Continuing further with our analysis of the corporate 
offerings in April, we observe that public utility issues led 
in volume with $84,339,000, as against $58,470,000 reported 
for that group in March. Industrial and miscellaneous 
flotations amounted to $44,139,800 in April, 12s compared 
with $44,750,000 for March. Railroad issues sold during 
April amounted to $27,400,000, showing an increase over the 
$16,945,000 put out in March. 

Of the total corporate offerings of all kinds sold during 
April, amounting to $155,873,800, long-term bonds and notes 
comprised $122,507,000, short-term bonds and notes aggre- 
gated $9,000,000, while stock flotations contributed $24,- 
371,800. The portion of the month’s financing raised for 
refunding purposes amounted to $133,890,800, or over 
85% of the total. In March the refunding portion was 
$112,220,000, or slightly over 93% of the total for that 
month. In February it was $23,291,000, or about 78% of 
the total, while in January the refunding portion was 
$2,459,000, or about 31% of that month’s total. In April 
1934 the amount for refunding was $59,253,000, or slightly 
over 67% of the total for that month. The largest refunding 
issue floated during April (1935) was $73,000,000 Southern 
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California Edison Co., Ltd., refunding mortgage 334 % bonds 
due 1960, all of which represented refunding. 

The largest corporate offering during April was the 
$73,000,000 Southern California Edison Co., Ltd., refunding 
mortgage 334s 1960, — at 9814 flat, the bonds being 
dated May 1 1935 an ing interest from July 1 1935. 
Another important public utility offering was the $10,- 
440,000 Consolidated Gas Electric Light & Power Co. of 
Baltimore ist refunding mortgage 334s 1960 sold at par to a 
group of seven insurance companies. Railroad financing 

uring April was featured by the following: $12,000,000 
The Monongahela Ry. Co. Ist mortgage 4s A 1960, sold at 
101%, to yield over 3.90%; $9,000,000 Boston & Albany 
RR. Co. Ist mortgage 4\%s A 1943, priced at 9634, yieldi 
5% and $6,400, Lehigh & New England RR. Co. gener 
mortgage 4s A 1965, offered at par. dustrial and miscel- 
laneous issues worthy of special mention were as follows: 
$19,371,800 Commercial Credit Co. 54% conv. pref. stock, 
issued at $102 per share, to yield 5.39%: $6,000,000 Hudson 
Motor Car Co. serial notes due 1936-40, placed privately; 
$5,000,000 Reynolds Metals Co. 544% cum. conv. pref. 
stock, offered at par ($100) and $5,000,000 United Biscuit 
Co. of American 5% debentures 1950, issued at 101% to 
yield +.S0 7% | 
Included in the month’s financing was an issue of $162,- 
000,000 Federal Land Banks consolidated 344% bonds due 
May 1 1955, offered at 10034, to yield 3.16% to first redeem- 
able date, May 1 1945 and 3.25% thereafter to redemption 
or maturity. This issue provided for the retirement on 
May | of an approximately equivalent amount of 5% obliga- 
tions. There was also an offering of $33,500,000 Federal 
Intermediate Credit banks 144% debentures running for 
3, 6 and 9 months, made as usual at price on application. 
This issue refunds $30,000,000 of similar maturing ps igations. 

No foreign issues of any description were floated here in 
April and it is also to be noted that there were no new fixed 
investment trust offerings during the month. 

Two of the April offerinzs coptained provisions for conver- 
sion into common stocks, namely: $19,371,800 Commercial 
Credit Co. 54% eonv. pref. stock, convertible into common 
stock at rate of 1 share of common for each $55 par amount 
of preferred, and $5,000,000 Reynolds Metals Co. 54% 
cum. conv. pref. stock, convertible into common stock at 


rate of 3 shares of common for each share of preferred. 
The following is a complete summary of the new financing 

—corporate, State and city, foreign government, as well as 

farm loan issues—for April and the four months ending 


with April: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 





1935 


New Capttal 


Refunding 





MONTH OF APRIL— 
Corporate— 

Domestic— 
Long-term bonds and notes___.-._. 
itn ain ah oni dim mmaeetiba 
a oa ae 
EE Cs ne in nw eleeeee 

Canadian— 
Long-term bonds and notes... ..-.- 
ed wns, i tte woe le ie 


Other Foreign— 
Long-term bonds and notes_-_----.- 
0 ES eee cin ie deliv 


C 
Other foreign Government._....-..-. 
Farm Loan and Government Agencies. . 
* Municipal, States, Cities, &c_._...-.-.- 
United States Possessions.__......-.-. 


RR ree are 


FOUR MONTHS ENDED APR. 30 
Corporate— 
Domestic— 
Long-term bonds and notes... -.-.- 
ES RE RE I SE -— 


I oe 
Canadian— 


Long-term bonds and notes.__-_-.-. 
iL. <a vettbeasbonéoeod 


Other foreign— 
Dict tnwddetinachhaaceud 
CORIO GEG on 0 ow bec ceeswecces 
et CE co occdéeaawousn 


Canadian Government... ...._..._.-- 
Other foreign Government._.._____. 


~“"—-<-«<- 





“sss = 





413,298,800 





234,874,000 
17,615,000 
19,371,800 


~“------—- 





Farm Loan and Government Agencies... 9,500,000 
* Municipal, States, cities, &c________. 289,377,973 
United States Possessions._._______. Ca. + vedmaoun 


Ss SE on 4 nin ccimahhaw dite 341,010,973| 689,698,098! 1,030,709,071 


* These figures do not include funds obtained by States and municipalities from 
any agency of the Federal Government. 


254,700,000 ,200, 
452,515,271 

















In the tables on the two succeeding pages we compare the 
foregoing figures for 1935 with the corresponding figures 
for the four years preceding, thus affording a five-year 
comparison. We also furnish a detailed analysis for the 
five years of the corporate offerings, showing separately 
the amounts for all the different classes of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during April, including every 
issue of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING APRIL 1935 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS) 





To Yield 


Purpose of Issue About 


Company and Issue and by Whom Offered 








%o 


Refunding... ...... Boston-& Albany 


Refunding 
Refunding; capital expenditure. . - 





Public Utilities— 


group of seven 


Rollins & Sons 





Iron, Steel, Coal, Copper, &c. 
Refunding... .-.. welded i eae 


Other Industrial & Mf2.— 
Retire bank loans; working capital. 


Improvements; working capital... 
Refunding; retire notes payable,&c. 














Land, Buildings, &c.— 


New construction 1.00-4.25 


Whiting, Weeks & Knowles, Inc.; R. L. Day & Co.; Kidder, Peabod 
F. 8. Moseley & Co.: Lee Higginson Corp.; Estabrook & Co.: Jackson & Curtis: Paine, Webber & 
Co.; Hornblower & Weeks: Stone & Webster and Blodget, Inc., and Hayden, Stone & Co. 
Lehigh & New England RR. Co. Gen. M. 4s A, 1965. Offered by Kidder, Peabody & Co.; Brown, 
Harriman & Co., Inc.; Edward B. Smith & Co., and The First Boston Corp. 
The Monongahela Railway Co. Ist M. 48 A, 1960. Offered by Kuhn, Loeb & Co. 


Southern California Edison Co., Ltd. Ref. M. 3%s, 1960. 


Addressograph-Multigraph Corp. 3°; 


Railroad Co. Maine Line Ist M. 4%s A, 1943. Offered by First Boston Corp.; 
y & Co.; White, Weld & Co.; 


_.|Beaver Valley Water Co. Ist Lien & Ref. M. 56 A, 1960. Offered by Grubbs, Scott Co., Pittsburgh. 
Consolidated Gas, Electric Light & Power Co. of Baltimore Ref. M. 3%s, 1960. P 


laced with 


insurance companies. 
Offered by First Boston Corp.; E. H. 
Freres 


, Ine.; Blyth & Co., Inc.; Brown, Harriman & Co., Inc.; Lazard & Co., Inc.; 


Edward B. Smith & Co.: Dean Witter & Co.; Field, Glore & Co.; William R. Staats Co.; Kidder, 
Peabody & Co. 
and Blodget, Inc. 


St. Joseph Lead Co. 10-year 4% notes. Placed privately with a single buyer. 


; White, Weld & Co.; Coffin & Burr. Inc.; Pacific Co. of California: Stone & Webster 


to 5% Debentures, 1936-45. Offered by Estabrook & 


Co.; Stone & Webster and Blodget, Inc.;: Putnam & Co., and Hayden, Miller & Co., Cleveland. 

_|Bay City Rice Mills, Inc., 10-Year 5s, 1945. Offered by B. E. Buckman & Co., Madison, Wis. 

United Biscuit Co. of America 5° Debentures, 1950. Offered by Goldman, Sachs & Co.; Lehman 
Bros.: Blyth & Co., Inc., and Kidder, Peabody & Co. 


Regents of the University of Colorado 4% and 4% Dormitory Bonds, 1935-60. Offered by 
Brown, Schiessman, Owen & Co., Denver. Colo. 








SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS) 





To Yield 


Pur pose of Issue Price About 


Company and Issue, and by Whom Offered 





| 





oy 
oO 


Placed privately 


Motors and Accessories— 
Retire bank loans; working capital. 








Miscellaneous— 
ng Placed privately 





Hudson Motor Car Co. Serial Notes due 1936-40. 


Newberry (J. J.) Co. 5-year 3%% Notes May 1 1940. 


Placed privately. 


Placed privately. 








STOCKS 





To Yteld 
About 


Price 
per Share 


Par or No 


of Shares Purpose of Issue 


Company and Issue, and by Whom Offered 








$s 
5,000 ,000 


Iron, Steel, Coal, Copper, &c. 
Retire bk. debt; devel.;: plant expan 


Miscellaneous— 


19,371,800) Retire preferred stocks 19,371,800 














Reynolds Metals Co. 5% Cum. Conv. Preferred Stock. 
Shares of Common Stock). 
Cassatt & Co.: Clark, 

G. 


Commercial Credit Co. (Del.) 544° Conv. Preferred stock. 
Stock at rate of 1 Share of Common for Each $55 Par Amount of Pref.) 
Kidder, Peabody & Co. and First Boston Corp. 


——_—_—_— 


(Each share convertible into 3 
Offered by Chas. D. Barney & Co.: Reynolds & Co.; 

Dodge & Co.;: Dominick & Dominick; Hornblower & Weeks; 
M.-P. Murphy & Co.; White, Weld & Co.; Estabrook & Co., and Dean, Witter & Co. 


(Convertible into Common 
Offered by 








FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 





To Yield 
About 


Amount Issue and Purpose Price 


Offered by 





or, 
o 





$ 
33,500,000} Federal Intermediate Credit Banks 1%% 
debs. dated April 15 1935 and due in 3, 6 and 
9 mos. (refdg.; prov. funds for loan purposes) 
162,000,000| Federal Land Banks consolidated 34 % bonds 


due May | 1955 (refunding) 


Price on applicat’n 
100 %4 3.16 








Charles R. Dunn, Fiscal agent, New York. 


Alex. Brown & Sons; The Chase National Bank, N. 
Trust Co. of N. Y.; The National City Bank, 
Boston Corp., and Lee, Higgisnon Corp. 


wn, Harriman & Co.; Guaranty 


Y.; Bro 
N. Y.; Edward B. Smith & Co.; First 








ISSUES NOT REPRESENTING NEW FINANCING 





Company and Issue, and by Whom Offered 





Chicago Mail Order Co. Common Stock. 
Cleveland. 











The Cleveland Graphite Bronze Co. Common Stock. 


Offered by Hammons & Co., Inc. 
Offered by F. Eberstadt & Co., Inc., and Prescott, Bigger & Co., 





a Preferred stocks of a stated par value are taken ar par, while preferred stocks of 


no par value and all classes of common stock are computed at their offering prices. 








How Reciprocal Tariff Agreements 
Are Made 


(Concluded from page 2930) 

gaining their public offices, have generated these 
fears by circulating rumors and false statements de- 
signed to befuddle and mislead the farmers and 
others whose interests they profess to safeguard.” 
As Senator White added, “so in substance the people 
of Maine, instead of getting information, got a lec- 
ture and got abuse.” 

The episode is interesting as showing how far we 
are, in tariff matters, from the “open covenants 
openly arrived at” which President Wilson aspired 
to make one of the cornerstones of his war diplo- 
macy. The Tariff Act of 1934 was brought forward 
not only to assist American foreign trade, but also 
to facilitate tariff revision by authorizing the Presi- 
dent to conclude new trade agreements for limited 
periods without the accompaniment of protracted 
tariff discussion in Congress. Congressional control 


was retained by restricting changes in duties to a 
maximum of 50% up or down, prohibiting transfers 
from the dutiable to the free list or vice versa, and 
limiting to three years the period within which the 
President might act. Tariff bargaining under the old 
order of things had often been a scandal, but the 
schedules were at least agreed upon only after public 
hearings and full Congressional debate. It was never 
the intention that the new method of 1934, while pre- 
sumably more expeditious, should open the way to 
negotiations either actually and intentionally secret 
for all practical purposes, or so arranged that Amer- 
ican interests likely to be affected by changes in 
duties would be held at arm’s length from the real 
negotiators and left to find out as best they might 
the specific article or commodities under considera- 
tion and the particular changes proposed. The situa- 
tion is not improved by releasing to the press de- 
partmental statements arraigning objectors as 
propagandists or protection lobbyists and charging 





Volume 140 


them with attempts to befuddle the public, nor by 
such irritable remarks about opposition to the tariff 
program as Secretary Hull made on Thursday before 
the Chamber of Commerce of the United States. The 
people and industries affected by tariff agreements 
are entitled to know what offers the Department of 
State is making and what offers it is receiving. To 
leave them to cool their heels, after making initial 
statements, unless they can contrive to break in 
upon negotiations going on behind closed doors, is 
neither good business nor good politics. 


The Course of the Bond Market 


Recent upward trends in bond prices have continued dur- 
ing the week, with the exception of a decline in the case of 
lower-grade rails. New highs for the year have been re- 
corded by many utility bonds, industrials for the most part 
have registered advances, but rails have declined several 
points, except for the better rail issues, which remained 
steady. 

United States Government bonds again pushed up frac- 
tionally to new tops, the Treasury bonds, with few excep- 
tions, attaining, on May 1, new highs since issuance. High- 
est-grade corporate bonds remain close to recent highs, the 
advance in the averages having been checked by the possi- 
bility of refunding operations, many of which already have 
been successfully launched. The underlying situation re- 
mains favorable for refunding, interest rates being at ex- 
traordinarily low levels and bank reserves at record highs. 

High-grade railroad bonds have shown small price 
changes. Baltimore & Ohio Ist 5s, 1948, closed at 107% 
compared with 10636 last week. Union Pacific 1st 4s, 1947, 
ended the week at 112%, down 4. Medium-grade rails have 
also been quiet. Cleveland Union Terminal Ist 4™%s, 1977, 
advanced 1% points to 8614; Illinois Central 4s, 1955, closed 
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at 70%, up %. The trend of lower-grade rails has been 
downward. The Erie 5s, 1975, declined % point to 59%; 
New York Chicago & St. Louis 4%s, 1978, lost 3% points 
to 52%; Southern Pacific 4%s, 1981, closed at 64%, off %. 

Except for a few high grades such as Buffalo General 
Electric 414s, 1981, and Pennsylvania Water & Power 4s, 
1968, which sold off as a result of call possibilities, utility 
bonds have been fractionally better this week. Bonds of 
medium-grade investment status have been decidedly 
stronger. Birmingham Electric 4%s, 1968, advanced 6 
points to 87% for the week; Central Power 5s, 1957, at 
7914 were up 6; Kentucky Utilities 5s, 1969, gained 3% 
points, closing at 8014, and South Carolina Power 5s, 1957, 
advanced 4% to 92%. Holding company bonds maintained 
a firm tone, and New York tractions advanced moderately. 
Postal Telegraph & Cable 5s, 1953, continued their decline 
started last week on rumors of reorganization, but re- 
covered somewhat, closing the week at 33, down 6%. 

Several of the second-grade steel bonds showed strength 
this week. After making a new top at 95, the Otis Steel 6s, 
1941, closed at 98%, which was a net gain for the week of 
1% points, and follows a gain of 8% points last week. 
The Wheeling Steel 4%4s, 1953, made a new high at 98, 
closing at 9744 for an increase of 1% points for the week. 
Metal and oil bonds have been rather quiet, but the General 
Cable 5\%s, 1947, continued their advancing tendencies, 
gaining 1% points to 95. Among miscellaneous groups the 
motion picture issues were outstanding, including a strong 
advance in the Paramount Publix 5%s, 1950, to 90, up 4% 
points. 

The principal features of the foreign bond market are 
represented by strength in Argentine and Japanese issues 
and some recovery in Italian bonds. In the latter group, 
however, Isarco Hydro-Electric 7s declined 4% points to 
75144. Seandinavian issues were higher. Germans were 
weak as a group, declines being particularly noticeable in 
several industrials and public utilities. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 





——————eeeeeeeeeeeeeeeeeeleeeeeelele—ao=O 





MOODY'S BOND PRICES t 
(Based on Average Ytelds) 





120 Domestic 
Corporate* by Groups 


RR. P. U. \Indus. 


94.29 107 .67 
94.29 107.85 


U.S. 120 Domestic Corporate* 
Gott. 


by Ratings 
Bonds te 
+* Aa 


110.05 
110.23 








108.89 
108.98 


May 3°33 


109.04 
108.92 
108.77 


105.66 
106.81 
99.06 


104.68 





101.50 
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107.49 
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MOODY'S BOND YIELD AVERAGES t 
(Based on Individual Closing Prices) 





120 Domestic Corporate 120 Domestic 
by Ratings Corporate by Groups 


A RR. | P. U. 
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May 3°33! 6.39 5.73 ' 6.68! 8.34 6.76! 5.88 ' 9.83 





* These prices are computed from average yields on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 


page 2264 


For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907, 


+t The latest complete list of bonds used in computing these indexes was published in the issue of Oct. 13 1936. 


+t Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 








=__- 


Georgia Supreme Court Upholds Gold Act——Decision 
Approves Currency Payment on 


of 


Gold 


Note 


in 


Lieu 


The Georgia Supreme Court on April 11 joined in uphold- 


ing the action of 


ongress in its 1933 Act calling in all gold 


coins and providing for payment of obligations in an equal 
amount of currency, according to the Atlanta ‘‘Constitu- 
tion’’ of April 12, which also reported: 


The decision was in the case of Mrs. Corrine 8. Smith, of Atlanta, against 
Mrs. Frances Bukofzer, also of Atlanta. 

Mrs. Smith contended she executed a note to Mrs. Bukofzer calling for 
payment in gold coin and inasmuch as she was unable to get the coins 
she was slandered when Mrs. Bukofzer sued her in City Court of Atlanta 
for the $10,000. Mrs. Smith filed a counter suit for $15,000 charging her 
reputation had been damaged, but no verdict was reached in this case, 
although Mrs. Bukofzer was given a judgment for her $10,000. 

The Supreme Court held that Congress provided that currency should 
substitute for the gold coin and upheld the verdict against Mrs. Smith. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 


Friday Night, May 3 1935. 

Business activity continued its upward trend, with a 
better consumer demand and a further expansion in opera- 
tions of some of the large industries. An increase in 
forward buying tended to help many industries to maintain 
operating schedules, which usually show a falling off at 
this season of the year. On the whole, industrial operations 
were well maintained despite some curtailment in produc- 
tion of electricity and steel and a sharp drop in freight 
loadings. The steel operating rate was down to 43.1% of 
capacity, the lowest level this year, and compares with 
55.7% a year ago. Electric output fell 1.7% for the week, 
but exceeded last year’s level. Bank clearings were larger, 
and failures showed a decrease of 5.0% from last year. 
Retail sales increased sharply in most sections of the coun- 
try owing to a better demand for clothing and house furnisb- 
ings, particularly on the Pacific Coast. Retail sales in the 
Middle West showed gains of 10 to 15% over those of last 
year, despite labor troubles in some sections. Factory em- 
ployment in New England fell off somewhat, but there was 
a steady consumer demand. Wholesale business continued 
to gain, and more interest was shown in summer goods. 
All indications point to an early clearance of spring lines. 
Orders for hardware and building materials were larger, 
and there was a good call for marine equipment. Woolen 
and worsted mill operations were reported to be close to 
capacity, and enough orders are said to be on hand to 
maintain satisfactory schedules well into the summer. Com- 
modity markets were dull and generally lower. Cotton de- 
clined under light selling attributed at times to the weak- 
ness in silver. Uncertainties over Washington develop- 
ments checked trading. Grains were depressed by rains 
over the belt and the failure of silver to show renewed 
strength. Other commodities reflected the weakness in 
cotton and grain. The weakness of silver was the domi- 
nating influence in all markets. In Walla Walla, Wash., 
on April 28, frost killed fully two-thirds of the tomatoes 
thus far planted. In western Washington, on the 29th inst., 
the humidity was down to 11%, one of the lowest points on 
record, and temperatures set new highs for the year. It 
was the worst fire menace weather there in years. Eliza- 
beth, in Allen Parish, La., was swept by a tornado on the 
30th ult., which demolished and carried away 10 smoke- 
stacks from the sawmill and paper mill and blew down a 
tower from the Elizabeth ice plant. Telephone service was 
also disrupted. Forest fires in New Jersey and on Long 
Island did considerable damage, and heavy loss of deer 
was reported. Unless the 10-day drought is broken very 
soon crops in Pennsylvania and surrounding States are 
threatened with destruction. Baltimore early in the week 
had a severe thunderstorm which deluged the city with 
an inch of rainfall. Freakish hail storms were reported 
in outlying districts. Half a dozen Middle Western and 
Southwestern States were again subjected to severe dust 
storms which further hampered the Red Cross in their 
efforts to reduce the deaths and illness of several thousand 
dust sufferers. In some sections the visibility was cut 
to “zero-zero.”” Amarillo, Texas, on the 28ult. had dust, 
rain and hail at the same time. At Tuler 3.8 inches of 
rain and hail stones fell in 21 minutes, and streams and 
creeks were running over their banks. The dust storm 
area of Colorado received light welcomed rain on the 
2nd inst. It was generally cloudy and cool here during 
the week with intermittent rains. A thunder storm hit 
New York early in the week. On the 28th ult., however, 
near-record spring temperatures prevailed. To-day it was 
raining and cool here, with temperatures ranging from 
44 to 54 degrees. The forecast was for rain to-night: 
Saturday clearing. Probably fair Sunday, continued cool. 
Overnight at Boston it was 38 to 48 degrees; Baltimore, 
46 to 60; Pittsburgh, 48 to 60; Portland, Me., 36 to 56: 
Chicago, 36 to 42; Cincinnati, 54 to 72: Cleveland, 40 to 46: 
Detroit, 34 to 46; Charleston, 70 to 78; Milwaukee, 34 to 
42; Dallas, 56 to 70: Savannah, 70 to 82: Kansas City. 
42 to 64; Springfield, Mo., 44 to 72; Oklahoma City, 42 
to 66; Denver, 30 to 46; Salt Lake City, 42 to 52: Los 
Angeles, 54 to 66; San Francisco, 60 to 72: Seattle, 46 
to 68; Montreal, 32 to 48, and Winnipeg, 32 to 48. 


_ 
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Revenue Freight Car Loadings Decline 50,818 Cars From 
1934 Week 


Loadings of revenue freight for the week ended April 27 
1935 totaled 558,886 cars. This is a loss of 52,019 cars or 
8.5% from the preceding week, and a decline of 50,818 cars 
or 8.3% from the total?for the like week of 1934. The 
comparison” with the corresponding week of 1933 is more 
favorable, the present week’s loadings being 20,077 cars or 
3.7% higher. For the’week ended April 20 loadings were 
3.2% above the corresponding week of 1934 and 23.0% 
above those for the like week of 1933. Loadings for the week 
ended April 13 showed a gain of 1.3% when compared with 
1934’and’an increase of 18.0% when the comparison is with 
the same week of 1933. 


Indications of Business Activity 








The first 17 major railroads to report for the week ended 
April 27 1935 loaded a total of 263,758 cars of revenue freight 
on their own lines, compared with 287,091 cars in the pre- 
ceding week and 291,997 cars in the seven days ended April 
28 1934. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





“aa =—_ a — 
. a Loaded on Own Lines 
= Weeks Ended— 


b be | Apr. Apr, 20) Apr 28|4pr. 27 Apr. 20 
Pere per - - Pre 1935 | 1934 | 1935 | 1935 


Atchison Topeka & 7) Fe Ry. 


| Received from Connections 
Weeks Ended— 





<3 
© 
ey 





: 


oo ren 
See 


18,869 
28,801 
20,398 
13,99 
16,517 
15,076 
3,129 


2,787 
4,392 
13,340 
“ail 


_ 
to 





gee 
Ef: 
size 





on 

_ 

~J 
homie 


Se 
~J 
@o 
_ 
9900 DO NGOS 





4,511 
18,182 
56,179 
1384 


Lines 
New York Chicago & St. L. Ry. 
Norfolk & Western Ry......... 
Pennsylvania RR 
Pere Marquette Ry 
Southern Pacific Lines 


$99: 
ag 


warm aime wCeaae 
w on 
tS 
Qo 
oo Boo ko to ms a3 02 


ERE 


37 


| Ck Ww ~] 
SEIESSSENE 
on 
“3-3 
SS 
mm 


oo 
ot 

i 
: 





21,253 x x 
5,021 5,115| 7,979) 8,617 


263.758|287,0911291,997| 163, 154| 190,747] 176,891 

















x Not reported. y Excluding ore. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





} Weeks Ended— 
‘ April 27 1935 , April 20 1935 





April 28 1934 





19,318 
25,121 
12,022 


56,461 


20,488 22,351 
24,427 27,489 
11,582 12,789 


56,497 62,629 


The Association of American Railroads, in reviewing the 
week ended April 20, reported as follows: 


Loading of revenue freight for the week ended April 20 totaled 610,905 
cars, the Association of American Railroads announced to-day. This was 
an increase of 23,220 cars above the preceding week, 19,200 cars above 
the corresponding week in 1934, and 114,393 cars above the corresponding 
week in 1933. 

Miscellaneous freight loading for the week ended April 20 totaled 249,718 
cars, an increase of 9,678 cars above the preceding week, 9,035 cars above 
the corresponding week in 1934, and 62,889 cars above the corresponding 
week in 1933. 

Loading of merchandise less than carload lot freight totaled 160,354 
cars, a decrease of 905 cars below the preceding week, 5,482 cars below 
the corresponding week in 1934, and 92 cars below the same week in 1933. 

Coal loading amounted to 115,363 cars, an increase of 5,161 cars above 
the preceding week, 13,156 cars above the corresponding week in 1934, 
and 41,236 cars above the same week in 1933. 

Grain and grain products loading totaled 29,422 cars, an increase of 
3,854 care above the preceding week, and 3,115 cars above the corre- 
sponding week in 1934, but a decrease of 5,432 cars below the same 
week in 1933. In the Western districts alone, grain and grain products 
loading for the week ended April 20 totaled 18,384 cars, an increase of 
1,809 cars above the same week in 1934. 

Live stock loading amounted to 12,499 cars, a decrease of 219 cars 
below the preceding week, 6,190 cars below the same week in 1934, and 
4,145 cars below the same week in 1933. In the Western districts alone, 
loading of live stock for the week ended April 20 totaled 10,153 cars, a 
decrease of 5,018 cars below the same week in 1934. 

Forest products loading totaled 26,243 cars, an increase of 1,854 cars 
above the preceding week, 2,322 cars above the same week in 1934, and 
9,121 cars above the same week in 1933. 

Ore loading amounted to 10,787 cars, increases of 3,334 cars above the 
preceding week, 2,357 cars above the corresponding week in 1934, and 
7,369 cars above the corresponding week in 1933. 

Coke loading amounted to 6,519 cars, an increase of 463 cars above 
the preceding week, 887 cars above the same week in 1934, and 3,447 cars 
above the same week in 1933. 

All districts reported increases in the number of cars loaded with revenue 
freight for the week of April 20, compared not only with the corresponding 
week in 1934, but with the corresponding week in 1933. 

Loading of revenue freight in 1935 compared with the two previous 
years follows: 


Chicago Rock Island & Pacific Ry - 
Illinois Central System 
St. Louis-San Francisco Ry.-..-.-.-. 




















1934 


2,183,081 
2,314,475 
3,067 ,612 
559,070 
579,981 
591,705 


9,295,924 


1935 


2,170,471 
2,325,601 


1933 
1,924,208 





Four weeks in January 
Four weeks in February 
Five weeks in March 














9,254,898 7,736,050 


In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
April 20 1935. During this period a total of 83 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the Southern Pacific RR. (Pacific Lines), 
the Chicago Milwaukee St. Paul & Pacific RR., the Balti- 
more & Ohio RR., the Reading Co., the Norfolk & Western 
RR., the Chesapeake & Ohio RR., the Southern System, 
the Missouri Pacific RR., the Illinois Central System, and 
the Louisville & Nashville RR. 
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RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 20 






















































































































































































Total Revenue Total Loads Received Total Revenue Totai Loads Recetved 
Railroads Fretght Loaded Srom Connections Ratlroads Freight Loaded Jrom Connections 
1935 1934 1933 1935 1934 1935 1934 1933 1935 1934 
Eastern District— 
oup A— Group B— 
Bangor & Aroostook......._.. 1,650 2,209 1,541 291 262 || Alabama Tennessee & Northern 284 212 199 123 161 
Boston & Albany......._..... 2,414 2,845 2,214 4,828 4,978 || Atlanta Birmingham & Coast... 649 678 709 867 676 
8 RETR 7,960 7,057 6,151 10,689 | 10,178 || Atl. & W. P.—W. RR. of Ala... 723 708 799 1,095 953 
Central Vermont...........-- 1,045 985 571 1,826 1 Central of Georgia... .......- 4,096 3,828 3,968 2,780 2,199 
Maine Central. .............. 2,459 2,369 1,970 2,442 2,618 || Columbus & Greenville. ._._.- 333 232 178 272 241 
N.Y. N. H. & Hartford.__..- ,366 | 10,509 8,752 | 12,673 | 11,190 || Florida East Coast._........- 1,820 1,402 1,441 490 478 
SE iidichninmiinitidaameanden 601 607 562 1,0 Rn Te i 875 842 1,036 1,498 1,273 
Georgia & Florida............ 324 363 295 430 393 
i dinaaincmetes ditties onde 25,495 | 26,581 | 21,761 | 33,837 | 32,470 || Gulf Mobile & Northern... -- 1,531 1,428 1,141 956 676 
—_ | Illinois Central System... ....- 17,594 16,822 14,766 | 10,508 8,340 
Group B— Louisville & Nashville__...... 18,033 16,342 13,432 4,496 3,802 
Ware & Hudson._.......-. 6,499 5,839 3,364 6,965 6,346 Macon Dublin & Savannah... 14 103 123 628 429 
Delaware Lackawanna & West.| 10,298 9,563 6,453 541 6,592 || Mississippi Central *__.____.- 139 120 126 229 275 
RDP Sp Gate a 13,621 | 13,523 9,600 | 13,857 | 13,139 || Mobile & Ohio__._...._..___. 1,656 1,807 1,735 1,465 1,325 
Lehigh & Hudson River....._. 210 210 256 1,924 1,735 || Nashville Chattanooga & St. L. 996 3,032 3,075 2,487 2,385 
Lehigh & New England. _..... 1,984 1,639 1,298 1,158 814 || Tennessee Central__......___- 363 378 302 639 
ol eos: 8,233 7,726 6,177 7,316 7,158 —— 
ie a er eae ara 1,666 1,665 1,350 43 45 Ra a a TIE a kL NS 51,563 | 48,297 | 43,325 | 28,963 | 24,162 
New York Central....._.....| 19,715 19,802 16,400 | 29,468 | 26,923 — 
New York Ontario & Western_. 1,8 1,817 1,616 2,328 1,980 Grand total Southern District..| 91,179 88,288 82,219 60,524 53,178 
Pittsburgh & Shawmut______. 216 292 305 32 32 —— 
Pittsburgh Shawmut & North.. 355 298 257 214 228 Northwestern District— 
—_ —— —— —_-— —— Belt Ry. of Chicago...._..... 677 860 64 1,582 1,388 
OE ees eee 64,637 | 62,374 | 47,076 | 69,846 | 64,992 || Chicago & North Western. -.- 15,609 15,173 12,810 9,485 8,778 
_ Chicago Great Western... _... 2,057 ,37 2,2 2,982 2,371 
Group C— Chicago Milw. St. P. & Pacific.| 16,536 | 16,221 15,372 7,781 6,121 
Se ee ae 643 630 447 1,225 1,040 Chicago St. P. Minn. & Omaha| 3,119 ,157 3,250 3,068 3,029 
Chicago Indianapolis & Louisv_ 1,074 1,133 1,133 1,962 1,643 || Duluth Missabe & Northern... 892 1 298 137 99 
C. C. C. & St. Louis__...___. 7,473 6,735 7,017 11,972 9,607 || Duluth South Shore & Atlantic} 683 274 366 379 
Central Indiana_........_____ 30 21 25 57 71 Elgin Joliet & Eastern._..___. 5,583 5,392 3,146 5,274 4,468 
Detroit & Mackinac._....____. 288 228 238 119 88 || Ft. Dodge Des Moines & South 390 279 298 134 115 
Detroit & Toledo Shore Line... 327 301 226 2,967 2,465 || Great Northern.____....._... 12,253 8,504 7,362 3,067 2,345 
Detroit Toledo & Ironton.....- 3,336 2,238 1,252 1,417 1,093 || Green Bay & Western____.__. 630 505 497 577 490 
Grand Trunk Western..._.__. 4,901 , 2,953 7,201 6,299 Lake Superior & Ishpeming __ _. 508 326 162 64 88 
Michigan Central......._____. 8,538 8,699 5,955 9,379 8,943 Minneapolis & St. Louis____-_. 1,488 1,487 1,692 1,752 1,294 
I oe 2,980 1,632 2,677 201 2 Minn. St. Paul & 8. S. M_.___. 4,469 4,472 4,294 2,502 2,391 
N. Y. Chicago & St. Louis..._. 4,262 4,490 3,476 8,433 7,483 || Northern Pacific.____.._._.__. 8,815 8,350 6,693 3,031 2,240 
Pere Marquette__.........._. 6,086 5,412 3,752 5,038 4,715 Spokane International... ____. 95 108 86 184 178 
Pittsburgh & Lake Erie___.__. 4,969 5,242 2,674 3,531 3,842 Spokane Portland & Seattle_.-.- 2,015 1,390 715 965 1,014 
Pittsburgh & West Virginia... _. 697 1,371 972 1,187 922 
, EAE apogee eae 5,301 5,302 4,830 8,617 7,289 EES AEN T nee eee 75,819 69,752 59,860 | 42,951 36,788 
Wheeling & Lake Erie..__.__. 3,495 3,206 2,501 2,8 ,942 —-———| == es 
ant ion Central Western District— 
iat SESS RT SES 54,400 | 51,183 | 40,128 66,160 | 58,672 Atch. Top. & Santa Fe System_| 19,428 19,516 18,178 5,362 4,852 
eter ES ee NS Cae 2,767 2,616 2,757 2,137 1,715 
Grand total Eastern District.._| 144,532 | 140,138 | 108,965 | 169,843 | 156,134 || Bingham & Garfield_________. 212 182 159 36 33 
—_ —|————— —= Chicago Burlington & Quincy__| 13,647 14,060 12,658 7,534 5,839 
Chicago & Illinois Midland... _. 1,370 160 1,185 603 525 
Allegheny District— Chicago Rock Island & Pacific.| 11,234 10,403 10,163 7,287 5,561 
Akron Canton & Youngstown... 527 542 204 551 505 Chicago & Eastern Illinois... . 2,479 2,131 1,993 2,116 1,826 
Baltimore & Ohio.....______. 25,850 24,550 21,532 15,043 12,205 Colorado & Southern.....___- 780 772 737 1,146 830 
Bessemer & Lake Erie_.._____ 1,932 2,628 1,192 1,426 1,390 || Denver & Rio Grande Western| 1,862 1,632 1,417 2,180 2,012 
Buffalo Creek & Gauley______. 252 264 197 7 6 || Denver & Salt Lake.__...____. 418 158 11 15 21 
Cambria & Indiana......_____ 623 764 25 17 Fort Worth & Denver City_._- 1,181 1,127 1,011 960 931 
Central RR. of New Jersey... 6,837 6,402 4,143 11,235 9,602 Illinois Terminal... ........_. 1,823 1,702 1,905 1,303 909 
a aed, legate 638 581 1 55 41 North Western Pacific.....__. 742 576 362 218 281 
Cumberland & Pennsylvania... 289 193 154 26 18 || Peoria & Pekin Union._._.___. 76 132 103 95 67 
Ligonier Valley...__......___. 51 75 62 19 25 Southern Pacific (Pacific)... _- 16,311 15,532 12,219 3,928 3,344 
8 | ipartce eagle 863 717 1,004 3,370 2,795 || Sc. Joseph & Grand Island__-_. 165 226 233 246 268 
Penn-Reading Seashore Lines... 967 1,151 972 1,391 1,085 || Toledo Peoria & Western__.___. 270 308 330 1,140 885 
Pennsylvania System_________ 55,436 | 56,072 | 45,786 | 37,342 ,534 || Union Pacific System. ___. a 11,207 10,109 7,577 6,733 
a i kl 14,229 13,503 . 13,971 13,118 , EI ey Tn SE 296 148 23 5 3 
Union (Pittsburgh)__________- 6,362 8,1 3,131 1,534 1 Western Pacific. ............. 1,246 1,371 1,044 1,539 1,537 
West Virginia North@rn______- 40 13 0 1 ——_ — — 
Western Maryland....._____. 3,115 2,334 2,495 5,261 4,502 Be eintin nisiiintiaitimtateeaatn: gluten all 87,681 | 84,959 | 76,913 | 45,427 | 38,172 
I aa a 118,011 | 117,893 | 89,981 91,256 | 78,038 Southwestern District— 
— —= =— Alton & Southern_____....._. 124 209 117 4,306 3,220 
Burlington-Rock Island... .___. 132 139 139 352 274 
Pocahontas District— Fort Smith & Western....___. 141 98 119 148 145 
Chesapeake & Ohio._.._._____. 20,025 19,936 15,382 8,329 8,126 Gulf Coast Lines....._....... 3,383 3,429 2,796 1,270 1,194 
Norfolk & Western.____._____. 17,838 17,377 12,383 3,978 3,679 International-Great Northern -_. 2,058 2,632 4,016 2,345 2,158 
Norfolk & Portsmouth Belt Line 1,669 1,846 2,161 1,131 1,156 Kansas Oklahoma & Gulf. ___. 110 139 61 1, 1,006 
PU ce ichicdlatlnn cic oillil « oti 3,187 2,933 2,490 742 756 || Kansas City Southern..._____- 1,509 1,682 1,272 1,618 1,374 
aes Sa Louisiana & Arkansas__._____. 1,149 1,012 1,135 827 768 
RSs eg 42,719 | 42,092 | 32,416] 14,180 | 13,717 || Louisiana Arkansas & Texas_-- 83 117 136 371 326 
ef Litchfield & Madison__._____- 436 360 138 787 789 
Southern District— Midland Valley__.........__. 455 495 458 423 438 
Group A— Missouri & North Arkansas_.-- 136 133 68 218 197 
Atlantic Coast Line—_______- 8,917 9,077 9,284 4,700 4,447 Missouri-Kansas-Texas Lines -- 4,383 4,418 4,238 2,797 2,553 
Clinchfield_._....__.. oe ee 958 1,021 869 1,710 1,581 || Missouri Pacific___......____- 13,545 | 13,238 | 11,204 8,064 7,839 
Charleston & Western Carolina. 349 396 1,185 1,054 || Natebez & Southern________-- 24 35 48 19 7 
Durham & Southern.________- 152 152 137 358 517 || Quanah Acme & Pacific_____-_. 148 180 111 141 108 
Gainesville Midiand___._____. 50 55 43 140 125 St. Louis-San Francisco... __-.- 7,398 6,697 7,169 4,135 3,526 
Norfolk Southern_.___________ 1,158 1,140 1,619 1,265 1,422 St. Louis Southwestern... -_ - _ -- 1,980 1,993 1,979 2,174 1,877 
Piedmont & Northern________ 417 470 432 869 965 || Texas & New Orleans. .______- 6,374 5,839 5,476 2,721 2,525 
Richmond Fred. & Potomac... 358 353 268 3,907 2,895 || Texas & Pacifie.___._________- 4,442 3,882 3,614 3,964 3,527 
Seaboard Air Line_____._____. 7,981 8,139 7,245 4,043 3,376 || Terminal RR. of St. Louis..._| 2,683 1,606 1,813 | 15,916 15,843 
Southern System__._________- 19,160 19,051 18,474 12,696 11,985 Weatherford M. W. & N. W-.. 35 40 51 34 44 
Winston-Salem Southbound... 136 133 127 688 649 Wichita Falls & Southern... 236 210 a 159 70 
ye a Ee 39,616 | 39,991 | 38,894 | 31,561 | 29,016 SE a 50,964 | 48,583 | 46,158 | 53,883 ! 49,808 












































* Previous figures. 


a Not available. 








Number of Surplus Freight Cars in Need of Repairs 


on April 1 


Class I railroads on April 1 had 274,775 freight cars in 
need of repairs, or 14.8% of the number on line, the Associa- 
tion of American Railroads announced on April 27. This 
was a decrease of 2,676 cars compared with the number in 
need of such repairs on March 1, at which time there were 


277,451, or 14.9%. 


Freight cars in need of heavy repaire on April 1 totaled 214,558, or 
11.6%, an increase of 632 cars compared with the number in need of 
such repairs on March 1, while freight cars in need of light repairs totaled 
60,217, or 3.2%, a decrease of 3,308 compared with March 1. 

Locomotives in need of classified repairs on April 1 totaled 10,389, or 
This was a decrease of 34 compared with 
the number in need of such repairs on March 1, at which time there were 


22.5% of the number on line. 


10,423, or 22.5%. 


Class I railroads on April 1 had 4,087 serviceable locomotives in storage, 
compared with 3,725 on March 1. 


me 


Expenditures of Class I Railroads During 1934 Show 

Large Increase Over 1933 
"’ Class I railroads of the United States expended $600,224.,- 
000 for fuel, material and supplies in 1934, according to 
reports just filed by the railro 
Economics of the Association of American Railroads and 


made public May 1. 


s with the Bureau of Railway 


This was an increase of $134,374,000 


compared with the amount of*such expenditures in 1933 
but a reduction of $729,311,000 below 1929, the last year 


prior to the depression. 


further disclosed that: 


No reports as to such purchases 
were compiled by the Bureau of Railway Economics in 
1930, 1931 and 1932. The reports filed with the Association 


The railroads‘spent a larger sum in 1934 for each class of fuel, material 
and supplies thanfwas expended in the preceding year. This was due not 
only to an increase in traffic in 1934 compared with the preceding twelve 
months, but was also due somewhat to increased construction work, partly 
as a result of Public Works Administration loans. ‘The fact that prices of 
materials and supplies, as well as fuel were on a somewhat higher level in 
1934 than in 1933 also accounted for a part of the increase. 

Class I railroads during the past calendar year paid $217,294,000 for 
fuel, an increase of $36,768,000 compared with the amount purchased in 
1933. Of the amount bought, $175.061,000 was paid for bituminous 
coal in 1934, an increase of $26,411,000 above the amount paid in 1933, 
while for fuel oil the railroads paid $34,221,000 in the past year compared 
with $24,850,000 in the preceding year. 
t. The railroads also bought $159,758,000 worth of iron and steel products 
in 1934, an increase of $49,038,000 compared with the amount of such 
purchases in 1933. For new and second hand steel rails, the railroads 
in 1934 paid $31,107,000 while in 1933, the corresponding amount was 
$11,835,000. For track materials such as fastenings, bolts, spikes, tie 
plates, rail anchors, frogs, switches and crossings, the railroads expended 
$31,283,000 in 1934 compared with $16,691,000 in 1933. They also pur- 
chased locomotive and car castings, beams, couplers, frames and car roofs 
costing $24,583,000 compared with $18,562,000 in the preceding year. 

Purchases of forest products amounted to $64,271,000 in 1934, an in- 
crease of $21,829,000 above such expenditures in 1933. 
amount of forest products bought during the year 1934 were $35,605,000 
for cross ties and $4,340,000 for switch and bridge ties. 
purchased totaled $21,746,000, and switch and bridge ties, $2,901,000. 


Included in the 


In 1933 cross ties 
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Purchases of miscellaneous materials and supplies totaled $158,901 ,000 
in 1934 compared with $132,162,000 in 1933. Miscellaneous supplies 
included metals and metal products, cement, lubricating oils and greases, 
ballast, air brake material, electrical materials, stationery and printing, 
commissary supplies for dining cars and restaurants, rubber and leather 
goods, painters’ supplies and chemicals, and automotive equipment and 
supplies. 

A detailed statement showing the amount in dollars of purchases of fuel, 
material and supplies made by the Class I railroads of the United States 
in 1934, 1933 and 1929 is given below: 

RAILWAY PURCHASES OF FUEL, MATERIALS AND SUPPLIES 
CALENDAR YEARS 1929, 1933 AND 1934 
Railways of Class I in the United States 
1934 ws 


% 
175,061,000 148,650,000 
3,2 2,633,000 


0 ___. 4.221.000 24,850,000 
4.393.000 


Fuel , , 
All other (coke, wood, &c.)............... .. 4,793,000 
.217,294,000 180,526,000 364,392,000 


ltem—- 
Fuel 
Bituminous coal 





Total fuel 





Forest Producrs— 
Cross-ties (treated and untreated) 
Switch and bridge ties (treated and untreated) 
Timber and lumber 2 
Other forest products._............ * aduizdlas 


83,421,000 
10,642,000 
55,002 ,000 

8,486,000 


42,442,000 157,551,000 


21,746,000 





Total forest products._._......... bie neers -~ 





Iron and Steel Products— 
Steel rail (new and second-hand, except scrap) 31,107,000 
Wheels, axles and tires , 16,323,000 
Frogs, switches, crossings, track fastenings 

and bolts, spikes, tie-plates, railanchors, &c 31,283,000 
Iron bridges, turn tables, structural steel, bar 

iron and steel, forgings, fabricated and un- 

fabricated shapes and pressed steel parts._... 19,459,000 
Flues and tubes for locomotive and stationary ~ 

3,653,000 


9,087 ,000 
8,791,000 


11,835,000 
17,991,060 


16,691,000 


94,195,000 
41,269,000 


70,971,000 


13,851,000 
3,265,000 


6,393,000 
8,636,000 


57 ,330,000 
7,194,000 


30 ,878 ,000 
20,272,000 


24,583,000 18,562,000 65,086,000 
15,472,000 13,496,000 50,645,000 
159,758,000 110,720,000 437,840,000 


signal material 

Bolts, nuts, washers, rivets, springs, &c 

Locomotive and car castings, beams, couplers, 
frames and car roofs 

Machinery, boilers, repair parts and all other 
iron and steel prod 








1,763,000 1,674,000 7,628,000 
24,328,000 
57 497 ,000 


23,750,000 


25,043,000 
17,641,000 
25,567 ,000 


Lubricating oils and greases, illuminating oils 
boiler compound, waste 

Metal and metal products 

Ballast 


Stationery and printing 
Commiesary supplies for dining cars and res- 


ts 
Rubber and leather goods 
Painters’ supplies and chemicals 
Automotive equipment and supplies 
Train and station supplies and all other miscel- 
laneous purchases....._...___._._.. ES 44,278,000 37,214,000 111,212,000 


Total miscellaneous purchases __.________ 158,901,000 132,162,000 369,752,000 


600,224,000 465,850,000 1329535000 
Note—Figures include freight and handling charges. 
— 
Moody’s Daily Commodity Index Moderately 
Lower for Week 


Basie commodity prices weakened moderately during the 
week just passed. World silver prices, which had risen 
sharply to 81 cents, declined to 7214 cents on Friday. Wheat 
prices were also under pressure as was crude rubber. The 
Index now stands at 156.8 compared with 158.3 on Friday a 
week ago. 

Of the basic commodities comprising the Index, only three 
advanced last week, namely, top hogs, hides and coffee. 
Substantial declines have been fio vw by silver, wheat and 
rubber and smaller declines by silk, cocoa and corn. Items 
remaining unchanged for the week included scrap steel, 
copper, lead, cotton, wool and sugar. 

he movement of the Index number during ‘the week, with 
comparisons is as follows: 








3;2 Weeks Ago, Apr. 18 
Month Ago, Apr. 
Year fiat 
1933 High, 
Low eb : 
1934-5 High—J 
Low—Jan. 2, 1934... .126. 





“Annalist” Weekly Index of Wholesale Commodity 
Prices Dropped 0.2 Points During Week of April 30 
—Monthly Average for April Above March 


A decline of 0.2 points in the ‘‘Annalist’’? Weekly Index of 
Wholesale Commodity Prices during the week, to 126.7 on 
April 30, was due to a reaction in livestock and meat prices, 
lower prices for hides, anthracite, and to a less extent, for 
rubber, butter, coffee and cocoa. Advances in cotton, ergs, 
sugar oranges, leather and gasoline failed to offset the declines, 
the *“‘Annalist’”’ said, presenting as follows its weekly index: 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES 


Unadjusted for seasonal variation (1913——100) 





May 1 1934 


90.5 
107.7 
113.9 
161.4 
112.4 
114.0 

99 .6 

89.5 
109.4 

64.8 


6 Based on exchange quotations for France, Switzer- 


Apr. 30 1935 | Apr. 23 1935 
124.2 
132.5 

al04.5 
162.0 





I ea a er - 
+ All commodities on gold basis 75.1 


* Preliminary. a Revised. 
land and Holland. 
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As to wholesale prices during April the “‘Annalist’’ reported: 


Reflectinz the recent advances in the weekly index, the 
monthly average for April rose to 125.8 from 123.5 in March, 
and 108.6 in April 1934. Higher prices for livestock and the 
meats were largely responsible. 


THE “ANNALIST” MONTHLY INDEX OF WHOLESALE COMMODITY 
PRICES 


May 4 1935 


Unadjusted for seasonal variation (1913——100) 





March 1935 Aprii 1934 


a119.1 


Aprti 1935 





106.3 











73.1 





* Preliminary. a Revised. » Based on exchange quotations for France, Switzer- 


land and Holland. 
———q- 
Wholesale Commodity Price Average Advanced Slightly 
During Week of April 27 According to National 
Fertilizer Association 


The general trend of wholesale commodity prices was 
upward in the week ended April 27, according to the index 
of the National Fertilizer Association. This index, based 
on the. 1926-1928 average as 100, advanced to 78.3 from 78.2 
in the preceding week. A month ago the index was 77.2, and 
a year ago, 70.8. In noting the foregoing, an announcement 
issued April 29 by the Association said: 

Five of the component groups of the index moved upward last week, and 
two declined. In every case the fluctuations were relatively small. The 
advance in the foods group carried it to the highest level which has been 
reached in the recovery period. The trend of foodstuff prices, however, 
was mixed last week, with four commodities in the group advancing and 
five declining. The rise in the textiles group was due entirely to higher 
cotton prices; the only other change in this group was a slight decline in 
silk prices. The sharp advance in silver prices was reflected in the metals 
group index, although the rise in the group was due also in part to higher 
quotations for lead and tin. The grains, feeds and livestock group declined 
slightly, although seven items advanced and six declined. The fats and 
oils group index again declined, but there was no general downward move- 
ment in the commodities in this group. The fertilizer materials index 
remained unchanged, a decline in cottonseed meal prices counterbalancing 
a rise in ground bone. 

Twenty-seven commodities advanced last week and 18 declined; in the 
preceding week there were 33 advances and 26 declines; in the second 
preceding week there were 33 advances and 16 declines. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 1476 COMMODITY 
PRICES (1926-1928==100) ° 
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Increase of 2% in Retail Food Prices During Two Weeks 
Ended April 9 Reported by United States Depart- 
ment of Labor 


Retail prices of food advanced 2.0% during the two 
weeks’ period ended April 9 1935, Commissioner Lubin, of 
the Bureau of Labor Statistics of the United States Depart- 
ment of Labor, announced to-day (Tuesday, April 23). 
The announcement said: 


Of the 42 articles of food included in the index, 22 increased in price, 16 
registered no change, and four declined. 

Of the six commodity groups into which these foods are classified, cereals 
alone showed no change. All other groups advanced, fruits and vegetables 
leading with a rise of 6.8%. 

Increases occurred in all of the 51 reporting cities except Norfolk and 
San Francisco. In these two cities food prices dropped 0.4 of 1%. 


In issuing the announcement, Mr. Lubin stated: 


The current index, 124.1 (1913 equals 100.0), is 7.1% higher than on 
Jan. 2 1935 and 15.6% above that of a vear ago. It is 17.9% below the 
level of April 15 1930, when the index was 151.2. 

Meat prices increased 1.3%. All items in this group, with the exception 
of leg of lamb, registered advances. The price of pork chops rose 2.5%. 
Meat prices, as a whole, have advanced 22.6% during the current year. 
They are at the level of April 15 1931. 

Dairy products rose 3.0%, due entirely to an increase of 9.2% in the 
price of butter. Butter prices are higher now than at any time since 1930. 

Egg prices rose 3.6%, this upturn coming earlier than the usual seasonal 
advance. 

Fruit and vegetable prices moved upward 6.8%. Increases of 21.1% 
for cabbage, 12.3% for onions, and 5.9% for potatoes were mainly respon- 
sible for the rise in this group. 

Miscellaneous foods rose 0.4 of 1%. Prices of fats and oils continued 
their advance. An increase of 1.9% in the price of sugar was offset by a 
decrease in coffee prices. 
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From the announcement we also take the following: 
INDEX NUMBERS OF RETAIL PRICES OF FOOD (1913—100.0) 





1934 


July 3 
9 Mos. 


1935 


Mar .26 oa. 9 
2 Wks. .| 6 Mos. 
Ago Ago 


121.7 115.6 
151.3 152.0 
149.8 128.4 
112.4 , 105.4 
£8 81.1 9. 103.5 
Fruits and vegs. 122.0 110.8 
Miscell. foods. . . 100.6 . 96.1 


Prices used in constructing the weighted index are based upon reports 
from all types of retail food dealers in 51 cities and cover quotations on 42 
important food items. The index is based on the average of 1913 as 100.0. 
The weights given to the various food items used in constructing the 
index are based on the expenditures of wage earners and lower-salaried 
workers. 

The following table shows the percentages of price changes for individual 
commodities covered by the Bureau for April 9 1935 compared with 
March 26 and March 12 1935, April 10 1934, April 15 1933, and 
April 15 1930: 


CHANGESIN RETAIL FOOD PRICES, APRIL 91935 BY COMMODITIES 






































Precent Change—April 9 1935 Compared with 
1935 1934 1933 
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Increase of 12% Over Year Ago Noted in March Sales of 
Chain Stores in New York Federal Reserve District 


Sales during March of the reporting chain store systems 
in the Second (New York District were almost 12% below 
a year ago, which, said the Federal Reserve Bank of New 
York, reflects “in part one less shopping day this year than 
last, and also the late occurrence of Easter this year.” Con- 
tinuing, the bank also had the following to say in its 
“Monthly Review” of May 1: 

With Easter three weeks later this year, the 10-cent, shoe, and candy 
chains whose business was especially affected showed large declines in sales 
from a year ago. The grocery chain store systems also reported a sub- 
stantial reduction in sales from a year ago, and sales of variety chain 
stores, which were also affected to some extent by the late Easter, showed 
a small decline from a year ago following increases in each preceding 
month since March 1933. Chain drug stores, however, showed the most 
favorable year-to-year comparison in average daily sales for any month 
since December 1929. 

Only a slight decline in the total number of chain stores operated occurred 
between March 1934 and March 1935. A reduction in the number of shoe 
and grocery stores was largely offset by additions to other types of chain 
stores, so that the decrease registered for sales per store of all reporting 
chains was only slightly smaller than that recorded for total sales. 





Percentage Change March 1935 
Compared wtth March 1934 





Type of Store 
Total Sales | Sales per Store 


—8.6 
—15.9 


No. of Stores 





—11.4 
—15.0 

















2939 


Sales of Wholesale Firms During March in New York 
Federal Reserve District Reported 644% Below 
March last Year , 


“March sales of the reporting wholesale firms in the 
Second (New York) District were 6%% below a year ago, 
the least favorable year-to-year comparison since last 
July.” In stating this, the Federal Reserve Bank of New 
York, in its “Monthly Review” of May 1, added: 


Sales of the reporting jewelry firms showed the largest decline from a 
year ago since June 1933, and sales of the grocery, men’s clothing, drug, 
hardware and stationery concerns showed the least favorable comparisons 
in six to nine months. Smaller declines than in the previous month, 
however, were shown in the dollar volume of sales of cotton goods, shoes, 
and in yardage sales of silk goods. The paper and diamond concerns con- 
tinued to record moderate gains in sales over last year. 

Stocks of merchandise held by the grocery, drug and diamond firms 
again were higher than last year, although the iricreases were smaller than 
in other recent months. Stocks of the reporting jewelry concerns were 
unchanged from a year ago, while the silk and hardware firms reported 
a smaller amount of merchandise on hand this year than last. Collections 
this year in a majority of reporting lines were lower than last year, 
which represents a change from the situation that has prevailed for some 
months, perhaps due to the lateness of Easter retail trade. 





P. C. of Accounts 
Outst ing Feb. 28 
Collected in 
March 


Percentage Change 
March 1935 
Compared with 
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* Quantity figures reported by the National Federation of Textiles, Inc., not 
included in weighted average for total wholesale trade. 


-_ — 
_—— 








Slight Decrease in Wholesale Prices During March 
Reported by United States Department of Labor 


The general level of wholesale prices for March receded 
slightly to 79.4% of the 1926 average, according to the 
composite index compiled by the United States Bureau of 
Labor Statistics. The decrease, which approximated 0.1%, 
was the first that has occurred in the monthly index since 
October of last ark said an announcement issued April 29 
by the United States Department of Labor, which added: 


In comparison with the corresponding month of 1934, the March index 
was 7.7% higher. It was 31.9% above two yoars ago, when the index 
was 60.2. The minor recession in March was the fourth monthly decline 
in the past two years, during which time the general trend of wholesale 
prices has becn steadily upward. 

The weakening in commodity prices during the month was quite general. 
Of the 10 major groups covered by the Bureau, seven registered decreases. 
Two groups, fuel and lighting materials and chemicals and drugs were 
higher, while the group of housefurnishing goods remained unchanged. 


NUMBER OF COMMODITIES SHOWING PRICE CHANGES BY GROUPS 





Increases | Decreases | No Change 
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37 
33 
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Raw materials, including farm products, cocoa beans, copra, hides, 
skins, raw silk, hemp, jute, sisal, crude rubber, crude petroleum, scrap 
steel and other similar commodities registered an average decline of 1% 
from February, but were 16.2% above the March 1934 level. Finished 
products, among which are included more than 500 manufactured articles, 
advanced nearly 0.3% over February and were approximately 6% above 
the corresponding month of last year. 

Semi-manufactured articles, including such items as raw sugar, leather, 
iron and steel bars, pig iron, and like commodities, increased fractionally 
as compared with the preceding month. However, when compared 
with the corresponding month of a year ago they were lower by over 3%. 

The combined index of all commodities, exclusive of farm products and 
processed foods, registered a minor decrease between Fepruary and March 
and was lower than a year ago by 1.5%. ‘The non-agricultural com- 
modities group, which includes all commodities except farm products, 
advanced 0.1% to a point 4% above a year ago. 

The most pronounced drop from February to March was recorded by 
the miscellaneous commodities group, with the average declining nearly 
1.3%, due to declines of 10% in crude rubber, 6% in cattle feed, 2% in 
auto tires and tubes, and a smaller decrease in paper and pulp. The sub- 
group of miscellaneous commodities, including cylinder oil, cigars, cigar- 
ettes, and soap products, was unchanged. 

Farm products, with an index of 78.3, registered a decline of 1%. An 
increase of 9% in livestock and poultry was more than offset by decreases 
of 5% in grains and 6% in the sub-group of ‘‘other farm products,’’ which 
includes cotton, eggs, fresh apples, lemons, hay, hops, seeds, potatoes 
and wool. Important farm products increasing in price were calves, 
cows, steers, hogs, sheep, live poultry, oranges, peanuts, tobacco, dried 
beans and onions. The March level of farm product prices was nearly 
28% above a year ago, when the index was 61.3 and 83% above two years 
ago, when the index had declined to 42.8% of the 1926 level. 

Wholesale food prices also registered a drop of 1% during March, be- 
cause of declines of approsimately 5% in butter, cheese and milk, and 
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@ minor decrease in fruits and vegetables. Meats, on the other hand, 
followed livestock prices and rose 4%, while cereal products recorded 
@ minor increase. Other price decreases reported affected flour, hominy 
grits, corn meal, canned peaches and pears, dried apricots, peaches, prunes, 
raisins, veal, cocoa beans, coffee, glucose and cottonseed oil. Food items 
increasing in price were powdered milk, bread, crackers, macaroni, lard, 
oleomargarine, raw and granulated sugar, and most vegetable oils. The 
level for the group as a whole declined to 81.9. It was 21.7% over the 
corresponding month of last year when the index was 67.3. and 50% over 
March 1933 when the index was 54.6. 

A third group to show a decrease of 1% was textile products. The 
index for this group receded to 69.4. With the exception of clothing, 
which remained at the February level, all sub-groups shared in this de- 
cline. The sub-group of silk and rayon was lower by nearly 3%; knit 
goods, 1.7%; other textile products, 1.3%; cotton goods, 1%. and woolen 
and worsted goods, 0.7%. 

Sharp declines in prices of hides and skins and slightly lower prices for 
leather forced the index for hides and leather products down 0.7%. Average 
prices of shoes and other leather products were unchanged. 

Weakening prices for iron and steel and non-ferrous metals resulted 
in the group of metals and metal products showing a minor decline. Plumb 
ing and heating fixtures were slightly higher, while agricultural implements 
and motor vehicles remained at the February level. 

In the group of building materials, higher prices for cement and paint 
materials were more than counter balanced by lower prices for brick and 
tile, lumber and other building materials, with the result that the index 
for the group as a whole decreased 0.1% to 84.9. 

Chemicals and drugs registered an advance of 1.4% because of advancing 
prices for chemicals and fertilizer materials. Drugs and pharmaceuticals 
were on the average slightly lower, while mixed fertilizers were unchanged. 

Rising prices of petroleum products and gas resulted in the index for the 
group of fuel and lighting materials increasing 0.7% to 73.0. Anthracite 
and bituminous coal were lower, while coke remained stationary. 

Strengthening prices for furniture did not influence the general index 
for the group of house furnishing goods. No change was restored in average 
prices of furnishings. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series, weighted according to their relative importance in the country’s 
markets, and based on the average prices of 1926 as 100. 

Index numbers for the groups and sub-groups of commodities for March 
1925, in comparison with Feo. 1935 and March of each of the past six 
years are contained in the accompanying table: 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES 









































(1926—=100.0) 
Mar.| Jan. | Mar.| Mar.| Mar.| Mar.| Mar.|Mar. 
Groups and Sub-groups 1935 | 1935 | 1934 | 1933 | 1932 | 1931 | 1930 | 1929 
Farm products......-.--- 78.3 | 79.1 | 61.3 | 42.8 | 50.2 | 70.6 | 94.7 {107.2 
gine aerial apenas 82.8 | 84.4 | 62.3 | 36.0 | 43.5 | 59.3 | 83.5 | 98.8 
Livestock and poultry ..| 85.8 | 78.4 | 49.5 | 43.0 | 51.4 | 70.7 | 99.6 {111.0 
Other farm products....| 72.1 | 76.8 | 67.7 | 45.3 | 52.1 | 74.2 | 95.2 |107.5 
ENE aS 81.9 | 82.7 | 67.3 | 54.6 | 62.3 | 77.6 | 94.3 | 98.3 
Butter, cheese and milk_| 82.9 | 87.0 | 88.9 | 50.9 | 64.2 | 83.5 | 98.3 {109.0 
Cereal products........] 92.1 | 91.9 | 85.3 | 62.7 | 68.3 | 74.5 | 84.9 | 87.3 
Fruits and vegetables...| 63.2 | 63.6 | 71.6 | 54.3 | 62.3 | 74.3 [102.3 | 83.3 
Meats................] 91.6 | 87.9 | 56.5 | 50.5 | 61.4 | 82.0 |104.2 |108.5 
Other foods............ 73.4 | 77.2 | 63.5 | 55.8 | 57.1 | 71.4 | 82.6 | 92.7 
Hides and leather products.| 85.4 | 86.0 | 88.7 | 68.1 | 77.3 | 87.6 {103.2 [108.2 
Boots and shoes....._..| 97.2 | 97.2 | 98.5 | 83.2 | 88.5 | 94.9 |103.8 |106.6 
Hides and skins...._... 66.6 | 69.6 | 73.4 | 41.4 | 44.7 | 62.1 | 95.8 1107.9 
Leather...............] 74.2 | 74.6 | 79.7 | 55.6 | 73.4 | 88.4 [107.4 |112.8 
Other leather products._| 84.6 | 84.6 | 86.7 | 77.9 | 98.8 [102.0 [106.1 [107.2 
Textile products. ........- 69.4 | 70.1 | 76.5 | 51.3 | 58.0 | 70.0 | 84.8 | 92.4 
aerial gatpari 78.5 | 78.5 | 87.2 | 61.3 | 66.1 | 78.1 | 87.7 | 91.6 
Cotton goods.......... 82.4 | 83.3 | 89.1 | 50.0 | 56.2 | 72.4 | 90.3 1100.6 
Knit goods SS EP oer 62.5 63.6 65.6 47.1 54.9 63.8 83.6 89.9 
Silk and rayon... ._...-- 27.3 | 28.1 | 29.4 | 25.5 | 33.5 | 45.8 | 73.6 | 82.5 
Woolen and worsted goods| 73.1 | 73.6 | 84.0 | 53.2 | 62.7 | 71.8 | 82.0 | 91.1 
Other textile products.__| 67.7 | 68.6 | 78.5 | 66.7 | 69.5 | 77.0 | 86.9 | 95.5 
Fuel and lighting materials} 73.0 | 72.5 | 71.4 ! 62.9 | 67.9 | 68.3 | 79.4 | 82.1 
Anthracite coal......_. 81.1 | 82.3 | 81.2 | 88.3 | 89.9 | 88.4 | 91.2 | 91.4 
Bituminous coal........ 96.3 | 96.4 | 91.1 | 79.3 | 83.5 | 86.0 | 89.9 | 92.1 
a Oa ONE heaNT eae 88.8 | 88.8 | 83.4 | 75.2 | 80.4 | 83.7 | 84.2 | 85.2 
I * 90.3 | 88.5 |100.5 |104.4 | 95.9 | 95.1 | 94.0 
a a * 87.7 | 89.4 | 96.6 | 97.5 | 94.6 | 94.1 | 92.1 
Petroleum products - -.-~-. 49.8 | 48.7 | 48.7 | 33.1 | 39.8 | 41.8 | 63.7 | 68.5 
Metals and metal products] 85.7 85.8 | 87.1 77.2 80.8 | 86.4 96.6 |102.3 
Agricultural implements.| 93.6 | 93.6 | 85.2 | 83.1 | 85.0 | 94.3 | 95.5 | 99.2 
Iron and steel._....__.. 86.0 | 86.1 86.3 76.4 | 79.7 85.4 191.4 95.0 
Motor vehicles. ........ 93.6 | 93.6 | 97.8 | 90.9 | 95.3 ) 94.0 1102.8 ,107.3 
Non-ferrous metuls - - - . . 67.1 | 67.2 | 66.3 | 47.9 | 50.5 | 69.3 | 99.6 1117.3 
Plumbing and heating,..| 67.2 | 67.1 | 72.7 | 59.4 | 64.4 | 86.6 | 94.1 | 96.7 
Building materials. ....... 84.9 | 85.0 | 86.4 | 70.3 | 73.2 | 82.5 | 93.9 | 96.7 
Brick and tile......___. 90.2 | 90.6 | 88.5 | 74.9 | 79.3 | 85.0 | 92.6 | 94.7 
RISE SE 94.4 | 93.9 | 93.9 | 81.8 | 75.0 | 84.1 | 92.7 | 94.6 
ERE ai 79.9 | 80.5 | 86.4 | 57.8 | 61.5 | 74.7 | 91.2 | 96.4 
Paint and paint materials} 79.4 | 78.8 | 79.7 | 68.4 | 75.4 | 81.4 | 94.3 | 92.7 
Plumbing and heating...| 67.2 | 67.1 | 72.7 | 59.4 | 64.4 | 86.6 | 94.1 | 96.7 
Structural steel... ___. 92.0 | 92.0 | 86.8 | 81.7 | 79.7 | 84.3 | 91.9 | 97.0 
Other building materials.| 90.1 | 90.3 | 89.9 | 78.4 | 80.6 | 87.6 | 96.7 | 99.6 
Chemicals and drugs-..--- 81.5 | 80.4 | 75.7 | 71.2 | 75.3 | 82.9 | 91.4 | 95.3 
CS 88.1 | 86.5 | 79.0 | 79.3 | 80.9 | 86.4 | 96.5 |100.3 
Drugs & pharmaceuticals} 73.0 | 73.1 | 71.9 | 54.8 | 59.7 | 64.8 | 68.9 | 72.1 
Fertilizer materials. . . . 66.3 | 66.2 | 69.5 | 61.9 | 68.6 | 80.8 | 88.2 | 94.7 
Mixed fertilizers_....... 72.8 | 72.8 | 72.6 | 60.1 | 73.2 | 88.7 | 94.3 | 96.7 
Housefurnishing goods_.--.| 80.7 | 80.7 | 81.4 | 72.2 | 77.1 | 88.0 | 93.5 | 93.8 
Furnishings........__.- 84.1 | 84.1 | 83.2 | 72.9 | 75.4 | 84.5 | 92.5 | 93.4 
si ecwedudaet 77.3 | 77.2 | 79.8 | 71.8 | 79.1 | 91.9 | 94.6 | 94.3 
Miscellaneous - ........... 69.2 | 70.1 | 69.3 | 58.9 | 64.7 | 72.0 | 80.9 | 82.4 
Automobile tires & tubes} 46.6 | 47.5 | 44.6 | 41.3 | 39.2 | 46.9 | 53.0 | 55.1 
Cattle feed -...........|102.2 {109.0 | 79.6 | 47.3 | 52.4 | 82.1 1103.8 1122.2 
Paper and pulp........- 80.6 | 80.9 | 82.7 | 72.2 | 76.8 | 82.6 | 87.7 | 88.9 
Rubber, crude... ......| 23.5 | 26.2 | 22.8 6.3 7.2 | 16.0 | 31.6 | 50.6 
Other miscellaneous... ._ 80.1 | 80.1 | 83.2 | 72.6 | 84.5 | 89.6 | 99.2 | 96.4 
Raw materials........_.. 76.6 | 77.4 | 65.9 | 49.4 | 56.1 | 69.5 | 89.3 | 99.0 
Semi-manufactured articles} 71.8 | 71.7 | 74.3 | 56.9 | 60.8 | 72.9 | 88.1 | 96.1 
J scree ae came pote == aie ay 4 77.2 | 65.7 | 71.5 | 79.6 | 90.9 | 94.8 

- al commod_.. , ' 76.2 

All commodities other than wesw Sersedl decodh Peetecd tenons 
farm products and foods} 77.3 | 77.4 | 78.5 | 65.8 | 70.9 | 77.2 | 8821] 921 
All commodities... _- 79.4 | 79.5 | 73.7 | 60.2 | 66.0 | 76.0 | 90.2 | 96.1 





* Data not yet available. 


March Production of Electricity Higher Than Precedi 
Month and 3% Above Like Month of 1934 eeree 


The Geological Survey, Department of the Interior, in its 
monthly electrical report discloses that the production of 
electricity for public use in the United States during the 
month of March totaled 7,973,426,000 kilowatt-hours. 
This is a gain of 3% when compared with the 7,716,891 ,000 
kwh. produced in March 1934. For the month of February 
1935 output totaled 7,488,532,000 kwh. 


Of the March 1935 output a total of 3,552,940,000 kwh. 
was produced by water power and 4,420,486,000 kwh. by 
fuels. The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS) 





Changes tn Output 








Total by Water Power and Fuel Srom Prevtous Year 
Dtetston — 
Jan. 1935 Feb. 1935 Mar. 1935 |February: March 
New England.....| 620,632,000} 544,861,000} 575,171,000 +4% +3% 
Middle Atlantic... |2,267,120,000/2,002,012,000/2,088 ,809 ,000 0% —1% 


East North Central/1,932,160,000/ 1,764,788,000/1,858,374,000 +7% +2% 
West North Central! 565,674,000) 498,761,000) 532,662,000) +16%| +17% 
South Atlantic....| 966,035,000) 870,783,000} 967,931,000; +13% +4% 
East South Central; 366,114,000} 340,552,000) 342,111,000} +18%| +14% 
West South Central) 375,594,000} 345,524,000} 366,680,000 +5% +7% 
Mountain........ 251,666,000} 233,145,000} 257,892,000} +10%| +10% 
Pacific 1,004,157,000} 888,106,000| 983,796,000 +5% +0% 


Total Un. States. !8,349,152,000'7 ,488,532,00017 ,973,426,000: +6% +3% 


The average daily production of electricity for public use in the United 
States in March was 257,200,000 kilowatt-hours, a decrease from the 
average daily production in February of about 4%; the average change is 
a decrease of about 2%. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
























































Produced by 
1935 1934 Water Power 
1935 1934 Over Over 
1934 1933 1935 1934 
Ktlowat Hrs.|Ktlowatt Hrs. 
January...... 8,349, 152,000/7,631,497 ,000 9% 10% 39% 39% 
February ..... 7,488,532 ,000'7 ,049,492,000 6% 12% 40% 33% 
Saas 7,973,426 ,000/7,716,891,000 3% 15% 45% 40% 
EES See R 7,442, v ound 15% cee 47% 
SS eee 7,682,509,000| .... 10% noes 42% 
CREE aay 7,471,875,000|  .... 3% —— 36% 
Pl ttinavaenaslipabinawndadine 7,604,926,000} -... 1% sboe 34% 
EE Te x 7,709,611,000}  .... 0% noose 32% 
RF ES 7,205,757,000}  .... x2% one 33% 
SE AT 7,830,819,000;  ...-. 5% ee 34% 
Dt +... dinaceaseaaned 7,605,730,000|  .... 5% oaes 39% 
A EE 8,058,361,000} .... 8% co 39% 
SS ee $1010.274,000 onda 6.5% sees 38% 
z Decrease. 


Coal Stocks and Consumption 

The stocks of coal at electric power utility plants were increased by 
441,361 net tons during the month of March 1935, and on April 1 stood 
at 7,217,447, or a gain of 6.5% when compared with the tonnage on hand 
on March 1. Bituminous coal stocks rose 8.4%, standing at 6,030,910 
tons, while stocks of anthracite fell 2.1%, being 1,186,537 tons on April 1. 

Consumption of coal by the electric power utilities decreased 2% in 
March, when 2,628,311 net tons was consumed. Of this tonnage 2,501,206 
tons was bituminous coal and 127,105, anthracite. 

At the daily rate of consumption prevailing in March there was enough 
bituminous coal in stock on April 1 at the electric utility plants to last 75 
days and enough anthracite for 289 days’ requirements. 

The quantities given in the tables are based on the operation of all power 
plants production 10,000 kilowatt-hours or more per month, engaged in 
generating electricity for public use, including central stations, both com- 
mercial and municipal, electric railway plants, plants operated by steam 
railroads generating electricity for tranction, Bureau of Reclamation plants, 
public works plants, and that part of the output of manufacturing plants 
which is sold. The output of central stations, electric railway and public 
works plants represents about 98% of the total of all types of plants. The 
output as published by the Edison Electric Institute and the Electrical 
World includes the output of central stations only. Reports are received 
from plants representing over 95% of the total capacity. [he output of 
those plants which do not submit reports is estimate; therefore the figures 
of putput and fuel consumption as reported in the accompanying tables 


are on a 100% basis. 
[The Coa] Division, Bureau of Mines, co-operates in the preparation of 


these reports.} 
_—— —~G 


Business Conditions in Philadelphia Federal Reserve 
District—Activity Reported Well Sustained Since 


Early February 

Ip reporting that business activity in the Third (Philadel- 
phia) District on the whole “has been well sustained since 
early February,’’ the Federal Reserve Bank of Philadelphia, 
in its ‘‘Business Review’’ of May 1, said: 

Industrial production was slightly larger in March than in February, 
owing mainly to increased operations in manufacturing. The value of 
building contracts awarded turned sharply upward as it usually does in this 
period, the most noticeable gains taking place in awards for residential 
and non-residential construction. Agricultural activity appears to measure 
up to a normal spring level and farmers are disposed to increase the planting 
of some spring and summer crops. .. . 

The value of retail trade sales showed an increase from February to 
March, but was sinaller than last year both on a monthly and quarterly 
basis. Dollar sales by wholesale deaiers have continued to increase for the 
third month and exceeded those of last year. : 


Manufacturing 


The market for products manufactured in this District reflects seasonal] 
slackening, although demand for some of the textile and leather products, 
paper, chemicals and most of the building materials appears to have been 
slightly more active since the middle of last month. [fhe largest decline 
in the volume of unfilled orders during the month seems to have occurred 
in the case of fabricated metals and textiles, while forward commitments 
for paper, sole leather, cement and lumber show some upturn. .. . 

Output of manufacturers in this District generally showed an increase of 
a somewhat greater proportion than usual. This Bank’s index number of 
productive activity, which is adjusted for the usual seasonal variation, rose 
to 72, on the basis of the 1923-25 average as 100, compared with 70 in 
February, 69 in January and 68 in March 1934. The rate of factory pro- 
duction was about 7% greater in the first quarter this year than last. The 
output of both durable and non-durable goods shared in this gain, though 
the increase in the latter class was somewhat less pronounced than in the 
case of durable products such as machinery and equipment. 

Most of the industrial groups registered during March either increases 
larger than usual or declines that were not as large as is ordinarily expected. 
The greatest relative gain over March 1934 occurred in the output of metal 
and textile products, and building materials, chiefly brick and cement. 











Volume 140 


February Sales of Electricity to Ultimate Consumers 
Up 7.4%—Revenues Rise 4.9% 
_ The following statistics, covering 100% of the electric 
light and power industry, were released on April 25 by the 
Edison Electric Institute: 
SOURCE AND DISPOSAL OF ENERGY AND SALES TO ULTIMATE 


CONSUMERS 
Month of February 
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1935 1934 % 
x Ktlowaté-hours Generated (net)— 
Sy ee ean tienen ae emia 4,233,544,000| 4,441,940,000| —4.7 
a SET 1 intinndentiasemeneusennaeses 2,735,557 ,000| 2,069,633,000| +32.2 
Total kilowatt-hours generated.......... 6,969,101,000| 6,511,573,000| +7.0 
Addtiions to Supply— 
Energy purchased from other sources._.... 167,090,000 200,002,000} —16.5 
Net international imports................ 78,071,000 73,458,000} +6.3 
5 ee 245,161,000 273,460,000} —10.3 
Deducttons from Supply— 
Energy used in electric railway departments) 59,686,000 65,101,000; —8.3 
Energy used in electric & other departments 106,081,000 111,576,000} —4.9 
A daca NR EN 5 165,767,000 176,677,000} —6.2 
Total energy for distribution.............- 7,048,495,000] 6,608,356,000| +6.7 
Energy lost in transmission, distribution, &c. 854,684,000 842,440,000} +1.5 
Kilowatt-hours sold to ultimate consumers_._| 6,193,811,000| 5,765,916,000| +7.4 
Sales to Ultimate Consumers (Kwh.)— 
le a Gl a IE I ERE 1,211,438,000) 1,122,776,000| +7.9 
Commercial—Small light and power (retail)_| 1,164,101,000) 1,085,323,000| +7.3 
Large light and power (wholesale)... .... 3,102,791,000| 2,831,491,000 +9.6 
Municipal street lighting................. 212,900,000 201,970,000} +5.4 
Railroads—Street and interurban........- 391,263,000 388,024,000}; +0.8 
CE PS 62,049,000 61,594,000} +0.7 
Municipal and miscellaneous.............-. 49,269,000 74,738,000} —34.1 
Total sales to ultimate consumers....... 6,193,811,000| 5,765,916,000| +7.4 
Total revenue from ultimate consumers.__..| $162,469,900! $154,831,700| +4.9 
12 Months Ended Feb. 28 
1935 1934 % 
x Ktlowatt-hours Generated (net)— 
I a a i ali ita a ie il 53,442,538,000/39,123,308,000| +8.8 
ke eee 32,224,871,000/31,131,464,000} +3.5 
Total kilowatt-hours generated.........- 85,667 ,409,000/80,254,772,000| +6.7 
Di? Ci atdcenséabonbheeces 2,971,020,000| 3,091,036,000| —3.9 
used in electric ry. and other depts._| 2,002,811,000} 1,912,953,000| +-4.7 
Total energy for distribution....._..._.... 86,635,618,000|81,432,855,000| +6.4 
Energy lost in transmission, distribution, &c.| 14,868,021,000/14,401,305,000| +3.2 
Kilowatt-hours sold to ultimate consumers. _|71,767,597,000|67,031,550,000| +7.1 
Total revenue from ultimate consumers... _|$1,852,714,800/$1,780,270,000} +4.1 
Important Factors— 
Per cent of energy generated by water power. 37.6% 38.8% 
Average pounds of coal per kilowatt-hour.. 1.44 1.45 
Domestic Service (Restdenttal Use)— 
Avge. ann. consumption per customer (kwh.) 637 607; +4.9 
Average revenue per kilowatt-hour._....-. 5.26c 5.46¢e| —3.7 
Average monthly bill per domestic customer $2.79 $2.76 +1.1 
Basic Information as of Feb. 28 
1935 1934 
Generating capacity (kw.)—Steam_...............-.-- 23,765,900) 23,986,500 
EO ATE LODE ALLL LLL LLL LL 8,952,100; 9,007,100 
i es 500,800 461,900 
Total generating capacity in kilowatts............-..- 33,218,800} 33,455,500 
Number of Customers— 
Farms in Eastern area (included with domestic).......-.-. (534,849)| (504,957) 
Farms in Western area (included with commercial, large) - (209 ,957) (205,423) 
LEE LES EE META Og ee 20,503,594] 20,067,553 
Commercial—Small light and power_................... 3,736,939| 3,683,964 
a ; 521,696 
All other ultimate consumers..................--.-.---- 69,681 67,220 
po DQ a 24,809,774! 24,340,433 











x As reported by the United States Geological Survey with deductions for certain 
plants not considered electric light and power enterprises. 


—————— 
Weekly Electric Output Declines from Total for Pre- 
ceding Week But Stays Above Like Week of 1934 


The Edison Electric Institute, in its weekly statement, 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
ended April 27 1935 totaled 1,673,295,000 kilowatt hours. 
Total output for the latest week indicated a gain of 0.3% 
over the corresponding week of 1934, when output totaled 
1,668 ,564,000 kilowatt hours. 

Electric output during the week ended April 20 1935 
totaled 1,701,945,000 kilowatt hours. This was a gain of 
1.7% over the 1,672,765,000 kilowatt hours produced during 
the week ended April 21 1934. The Institute’s statement 


follows: 
PERCENTAGE INCREASE OVER 1934 



























































Major Geographic Week Ended Week Ended Week Ended Week Ended 
Regions Apr. 27 1935) Apr. 20 1935 | Apr. 13 1935 | Apr. 6 1935 
New England. ...-..-- x0.6 x0.3 2.1 3.1 
Middle Atlantic... .- 0.7 4.3 7.8 4.5 
Central Industrial. . -- 2.0 5.3 7.4 6.9 
West Central......-. 2.4 3.3 7.0 7.7 
Southern States... .-.-. 4.6 6.1 7.2 8.1 
Rocky Mountain. .--- 12.2 13.8 17.6 17.2 
Pacific Coast....-..-.- x9.1 x12.3 x10.1 x5.2 
Total United States. 0.3 1.7 5.1 5.2 
x Decrease. 
DATA FOR RECENT WEEKS 
‘ Weekly Data for Previous Years 
r,. f in Millions of Ktlowatt-Hours 
Week of— 1935 1934 Ch’ ge 
1933 ; 1932 | 1931 , 1930 ; 1929 
Mar. 2__./1,734,338,000/1,658,640,000} +4.6) 1,423) 1,520) 1,664) 1,744] 1,707 
Mar. 9.../1,724,131,000)1,647,024,000| +4.7| 1,391) 1,538] 1,676) 1,750) 1,703 
Mar. 16... _}1,728,323,000)1,650,013,000| +4.7| 1,375) 1,538] 1,682) 1,736) 1,687 
Mar. 23. ../|1,724,763,000) 1,658,389,000; +4.0) 1,410) 1,515) 1,689) 1,722] 1,683 
Mar. 30__-/1,712,863,000/ 1,665,650,000| +2.8) 1,402) 1,480) 1,680) 1,723) 1,680 
Apr. 6_-..|1,700,334,000/1,616,945,000| +5.2| 1,399] 1,465) 1,647) 1,708) 1,663 
Apr. 13. _-|1,725,352,000)1,642,187,000) +5.1)} 1,410) 1,481) 1,641) 1,715] 1,697 
Apr. 20. .-/1,701,945,000] 1,672,765,000| +1.7) 1,431| 1,470) 1,676} 1,733) 1,709 
Apr. 27. .-./1,673,295,000/1,668,564,000) +0.3) 1,428) 1,455) 1,644) 1,725) 1,700 
ee: Me | aes 1,632,766,000| —_...| 1,436) 1,429] 1,637) 1,698) 1,688 
SS > Se Bare 1,643,433,000|  __._.! 1,468! 1,437! 1,654! 1,689] 1,698 





DATA FOR RECENT MONTHS 


























oo 
Month of— 1935 1934 Change 1933 1932 

January ....| 7,762,513,000] 7,131,158,000| +8.9| 6,480,897,000) 7,011,736,000 
February ...| 7,048,495,000] 6,608,356,000) +6.7|) 5,835,263,000| 6,494,091,000 
Db estieel  ebbnendénad 7,198 ,232,000 ....| 6,182,281,000|) 6,771,684,000 
Dis cabdmbel ‘: , se Cenbeane 6,978 ,419,000 ....| 6,024,855,000] 6,294,302,000 
Divacebhesdl. seseehtets 7,249,732,000 ....| 6,532,686,000) 6,219,554,000 
Poticcéeel'- endsiscadbs 7,056,116,000 ....| 6,809,440,000) 6,130,077,000 
Giisecchecel:  apbrwtnans 7,116,261,000 ....| 7,058,600,000) 6,112,175,000 
A Dehesel eceeeaneane .575, ....| 7,218,678,000| 6,310,667,000 
DE ock ceeccoesen 6, 832,260,000 ....| 6,931,652,000] 6,317,733,000 
Gi éhbhbecl —ceecanceent 7, 384,922,000 ....| 7,094,412,000) 6,633,.865,000 
Dt cel  ¢aseasesees 7,160,756,000 ....| 6,831,573,000) 6,507,804,000 
OO eee 7,538,337 ,000 ....| 7,009,164,000! 6,638,424,000 

Tinades! peanastiun 85,564,124,000 _...180,009 501 ,000!77 ,442,112,000 





Note—The monthly figures shown above are based on reports covering approxi- 
mately 92°, of the electric light and power industry and the weekly figures are 


based on about 70%. 
oe 


New York Federal Reserve Bank Reports Decrease of 
About 13'44% in Department Store Sales During 
March as Compared with March 1934—Sales in 
Metropolitan Area of New York During First Half 
of April 1% Above Year Ago 


The Federal Reserve Bank of New York reports that 
total March sales of the reporting department stores in the 
Second (New York) District were “approximately 13144% 
below a year ago, the largest decline reported since March 
1933. The reduction resulted partly from the fact that 
there was one less shopping day this year than last, how- 
ever, and partly from the delayed Easter buying this year 
and, after allowance for these factors, March business com- 
pared favorably with other recent months,” the bank said. 
In its April 1 “Monthly Review” it also stated: 


Department stores in practically all localities registered substantial de- 
creases in sales from a year ago, the most marked declines occurring in 
the New York, Syracuse, northern New York State, southern New York 
State, Westchester and Stamford, and Hudson River Valley district depart- 
ment stores, and in the apparel stores. In the Buffalo, Rochester, northern 
New Jersey and Bridgeport department stores the reduction in sales were 
more moderate, and in the Capital district, sales on an average daily basis 
were slightly higher than a year ago. 

Stocks of merchandise on hand, at retail valuation, remained below a 
year ago for the eighth consecutive month. The rate of collections during 
March of accounts outstanding at the end of the previous month was 
practically unchanged from a year ago in the department stores, but was 
lower than 1934 in the apparel stores. 
































P. C. of Accounts 
Percentage Change from Outstanding 
a Year Ago Feb. 28 Collected 
Localtty in March 
Net Sales Stock on 
Hand End 

March |Feb.toMar.| of Month 1934 1935 

CQ) EE —15.2 —9.0 —2.1 48.3 46.8 
Dt etidnconsasueue —¥.6 —4.4 —9.5 44.6 49.0 
ES ee —8.6 —-44 —3.5 47.8 46.4 
Se ee —13.6 —6.8 —3.5 34.1 37.4 
Northern New Jersey ....... —7.7 —3.4 —3.4 42.4 42.7 
Dh. «¢¢dinnnoonoewe —10.3 —2.3 +10.2 34.3 36.2 
EE —12.9 i —11.2 29.0 31.4 
Northern N. Y. State... .-. —22.1 —17.2 haini indi — 
Southern N. Y. State.....| —16.2 —9.1 aus —_ én 
Hud. Riv. Valley Dist....| —18.1 —9.8 ieee — sot 
Capital District... .cccccc- —2.6 +1.4 sued — indies 
Westchester & Stamford...| —18.4 —13.4 en — alte 
All department stores_.....-. —13.6 —7.7 —2.9 44.8 44.7 
ADBOTE GOOTEB. cc cccccecece —15.2 —8.4 + 5.6 42.7 41.7 





March sales and stocks in the principal departments are compared with 
those of a year previous in the following table: 














Net Sales Stock on Hand 
Percentage Change | Percentage Change 

March 1935 March 31 1935 

Compared with Compared with 

March 1934 March 31 1934 
0 SS ee —2.0 —17.3 
re —2.8 —5.1 
Musical instruments and radio.......-.- —6.4 —25.6 
i tint thts iin —7.5 —20.0 
Linens and handkerchiefs. ............- —11.8 —16.7 
i EE REN AM TD Dee ee —11.9 —8.6 
Women's and Misses’ ready-to-wear. . .-- —13.4 —2.6 
Women's ready-to-wear accessories. ....- —16.1 +3.0 
ga Rae A et ip ORT —16.3 —7.9 
Toilet articles and drugs..-..-.......--.-.- —16.4 —4.2 
Men’s and Boys’ wear............-..-.-- —18.0 +9.4 
Books and stationery .............-.-.. —20.5 —{).6 
. . nd oan eaameneneoobcne —20.7 —5.6 
RR NT SE SS ae eee ee Oana —21.3 +4.8 
Luggage and other leather goods. ......-. —21.5 +3.1 
ER —21.5 —5.5 
Toys and sporting goods..............- —23.9 +1.6 
Silverware and jewelry..............-.- —24.4 —1.8 
pO SEE ES LP ee eee ey re —9¥9.8 +0.4 





In its “Monthly Review” the bank had the following to 
say regarding department store sales in the Metropolitan 
area of New York during the first half of April: 

During the first half of April, total sales of the reporting department 
stores in the Metropolitan area of New York were 1% ahead of the corre- 
sponding period a year ago, but, due at least in part to the inclement 
weather, this increase was smaller than was expected in view of the post- 
ponement of much of the Easter buying until April this year. 


—_—_——_— = _— — 


Wholesale Trade in Chicago Federal Reserve District 
Increased Less Than Seasonal During March— 
Department Store Sales Higher—Mid-West Dis- 
tribution of Automobiles 


“The majority of reporting groups on wholesale trade in 
the Seventh (Chicago) District experienced a less than sea- 
sonal increase in sales volume for March over February,” 
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says the Federal Reserve Bank of Chicago, in its “Business 
Conditions Report” of April 30, adding that “the grocery 
trade gained only 444%, drugs 6%, and dry goods 112%, 
as against an average expansion for the period of 13, 14 and 
17%, respectively. Hardware sales, on the other hand, in- 
creased 49% over the preceding month, whereas the 1925- 
1934 average for March shows an increase of but 357%, and 
the gain of 9% in electrical supplies approximated the aver- 
age increase.” The bank also had the following to say 
regarding wholesale trade in the Chicago district: 

The decline of 1% in the grocery trade from last March was the firet 
to be recorded in the yearly comparison in 15 months, and the increases 
in all groups except hardware were noticeably smaller than a month 
previous; in the dry goods trade, the majority of firms reported declines 
from a year ago. Cumulative sales for the first quarter of 1935 showed 
gains over the corresponding period of 1934 of 2%4% in drugs, 5% in 
groceries, 8% in dry goods, 12% in hardware, and 19% in electrical 
supplies. General declines took place between February and March in the 
ratios of accounts outstanding to net sales during the period, and in all 
groups except dry goods they continued below those of last year. 


WHOLESALE TRADE IN MARCH 1935 























Per Cent Change 
from Same Month Last Year Ratto of 
Commodity Accts. Out- 
Net Accts. Oul- Col- standing lo 
Sales Stocks standing lecttons Net Sales 
GEG. sccaseoeseoes —1.1 +12.7 —13.0 +4.6 89.1 
DD. »¢6caee6eeens +17.2 +11.4 —).8 +1.3 175.5 
Be MOE ccceoececese +0.9 +1.1 —A).7 +9.3 211.0 
Dip eceeeaeeesvess +0.3 +1.4 —-8 6 +6.4 160.0 
Electrical supplies... . +15.6 —1.9 +1.4 + 20.7 144.4 





As to department store sales in the Chicago district the 
bank reported : 

The expansion of 22% over February recorded for March this year in Sev- 
enth District department store trade was close to seasonal in extent, the 
1925-1934 March average showing a 2044% increase for the period. Of the 
larger cities in the district, Indianapolis, with a gain of 37% over the 
preceding month, had the largest increase; sales by Milwaukee firms ex- 
panded 33%; those of Detroit stores gained 25%, and Chicago trade was 
heavier by 16%; total eales of stores in smaller cities rose 28% over the 
February volume. Only a small increase—2%—-was shown for the 
district over last March, this being the smallest gain in the year-ago com- 
parison since the beginning of the expansion in June 1933. However, the 
preponderance of Easter trade took place in March last year; furthermore, 
with one less trading day in the month this year, daily average sales 
totaled 6% larger in the comparison. It will be noted in the table that 
sales for the first quarter of 1935 exceeded those of the same period last 
year by 6%. Stocks, which aggregated 8% heavier at the close of March 
than a month previous, increased somewhat more than seasonally, but were 
slightly lower than a year ago at the same time. 


DEPARTMENT STORE TRADE IN MARCH 1935 


Financial Chronicle 

















Per Cent Change P.C.Change Ratto of March 
March 1935 3 Months Ci 
from 1935 from to Accounts 
March 1934 SamePertod Outstanding 
Locality 1934 End of February 
Neat Stocks End Net 
Sales of Month Sales 1935 1934 
Eesti eel +1.1 —1.3 +4.7 36.4 32.6 
PE SE +1.7 +58 +10.8 47.1 46.6 
Indianapolis..........- +7.0 —13.2 +108 43.4 42.7 
Milwaukee.........-..- +10.0 —3.5 +4.7 38.9 35.7 
Other cities. .......<.-- —2.4 +%.1 +1.8 34.7 33.4 
Seventh District. -.-—-.-- +1.9 —0.9 +6.0 39.6 37.5 

















Following a contrary to seasonal gain in February, sales of shoes by 
reporting dealers and department stores rose 589% in March over that 
month, the 1926-1934 average for the period showing an increase of but 
47%. Despite this favorable trend, sales in the month this year totaled 
4% less than in March 1934, the volume sold at that time having expanded 
74% over the preceding month. Although this decline represents the first 
one in the year-ago comparison since November 1933, it should be taken 
into account that, as in the case of department store trade, Easter buying 
was a major factor in the sharply expanded volume of trade last year. 
For the year through March, sales aggregated 3% heavier than in the 
first three months of 1934. An 11% expansion was recorded in stocks at 
the close of March over the end of February and one of 8% over the corre- 
sponding date last year. 

In the retail furniture trade, an expansion of 64%2% was shown in the 
dollar sales volume for March from the preceding month, which is about 
average for the period. Dealer sales totaled slightly less than in March 
last year, whereas department store sales were larger, the latter effecting 
a gain of 164%% in the aggregate over a year ago. Stocks increased 8% 
in the month but were 2% smaller than at the close of March 1934. 

Sales of 13 reporting chains, operating over 2,800 units in March, 
totaled 9% larger than a month previous, the result of gains in the drug, 
five-and-ten-cent store, cigar, men’s clothing, and musical instrument 
groups, grocery and shoe chains experiencing a decline in the month. Owing 
principally to declines from a year ago in five-and-ten-cent store and shoe 
sales, aggregate sales were 6% smaller in the comparison, the other major 
groups—groceries and drugs—having larger sales than in March last year. 


In reporting on the distribution of automobiles in the 
Middle West the bank had the following to say: 


The gain of 67% over February in wholesale distribution of new auto- 
mobiles in the Middle West was sharply greater than that shown in the 
preceding month over January or in a similar comparison for March last 
year. Sales to users likewise increased more than they did in February 
over the first month of the year or than in March 1934 over a month earlier. 
Both wholesale and retail trade in March were much heavier than a year 
ago. Sales of used cars were considerably larger than a month previous, 
but only moderately greater than in the same period of 1934. Furthermore, 
stocks of used cars at the end of March were about half again as large 
in number as they were a year ago, whereas new car stocks were less than 
6% heavier. The ratio of deferred payment sales to total retail sales 
of dealers reporting the item was the same in March as a month previous— 
44%-—but was somewhat smaller than the 48% reported for March last 


year, 
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Business Conditions in St. Louis Federal Reserve 
District—Activity During Latter Half of March 
and First Half of April Considerably Changed from 
Previous Month 


“Available data and statistics bearing on business activ- 
ity in the Eighth (St. Louis) District during the past 30 
days,” said the April 30 “Monthly Review” (compiled 
April 20) of the Federal Reserve Bank of St. Louis, “re- 
flected a considerable degree of variance as contrasted with 
the similar period immediately preceding, both between the 
several types of business and geographicl locations.” The 
bank continued: 

In some lines there were distinct symptoms of slowing tendencies and 
diminishing confidence, while elsewhere the improvement of recent months 
was fully maintained, and in certain instances carried further forward. 
Taken as a whole, the volume of industry and commerce was about on a 
parity with that of the corresponding period a year ago, and for the first 
three months this year reached the highest total recorded for any first 
quarter since 1931. Seasonal demand for merchandise in many important 
lines failed to show the usual expansion, owing to a number of influences, 
chief among which was the prolonged spell of unfavorable weather and 
the very late Easter date. » « 

The general level of industrial production in March showed little change 
as compared with the preceding month. . . . 

Weather conditions during March and the first half of April were favor- 
able for fall planted grain crops and pastures, but adverse to progress in 
preparation for and planting of spring crops. In virtually all sections of 
the district, precipitation was above normal, and as a whole plowing and 
general routine spring farm operations at mid-April were from two to 
three weeks behind the seasonal schedule. : 

March retail trade in the Eighth District, as reflected by department 
store sales in the principal cities, was 29.5% greater than in February 
and 3.7% less than the March 1934 total; cumulative total for the first 
quarter of this year showed a slight decline under the comparable period 
last year. Combined sales of all wholesaling and jobbing firms reporting 
to this bank in March were 3% larger than in February, but 10% less 
than in March 1934; first quarter sales of these firms were 9% smaller 
than for that period a year ago. 


_ — 
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Business Conditions in San Francisco Federal Reserve 
ao Than Seasonal Expansion Noted in 
arc 


Twelfth (San Francisco) District business expanded by 
less than the customary amount during March following an 
improvement in February of more than seasonal propor- 
tions. Aggregate employment in private industry increased 
only fractionally from February to March. In noting the 
foregoing, the Federal Reserve Bank of San Francisco on 
April 23 said: 


Except for lumber and canning operations, the usual small gains in 
activity in those industries for which information is available were recorded 
in March. Lumber production increased less than is customary during 
March, and this bank’s adjusted index receded by approximately as much 
as it increased in the preceding month. Adverse weather conditions delayed 
early vegetable canning. Petroleum production remained substantially 
unchanged during the month, but flour milling expanded and, after 
seasonal adjustment, was more active than in any month since last 
August. ... 

More than the customary rain and snow in March and early April insured 
adequate water for irrigation purposes throughout the district this season. 
Low temperatures and frosts caused some damage to fruits and vegetables 
and retarded soil preparation and seeding of many other crops. Growth 
of forage for livestock in the Pacific Northwest was delayed to some extent 
by cold weather, but district ranges generally are in fair to excellent 
condition except in Utah. Volume of crop marketings was somewhat 
greater in March than in February. Prices of farm products increased in 
early April, regaining most of the decline which took place in the last 
half of March. 
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Continued Gain in San Francisco Business Reported 


by Wells Fargo Bank & Union Trust Co. 


Business in San Francisco is maintaining the gains of 
recent months for most lines, with automotive sales show- 
ing sensational increases over last year, according to the 
April “Business Outlook” of the Wells Fargo Bank & Union 
Trust Co. of San Francisco. The bank also noted: 

For the first quarter of 1935 San Francisco department stores did 
approximately as much business as in the same period last year. By 
mid-April, with one week of Easter buying ye® to go, year-to-date com- 
parisons with last year show substantial increases, in spite of the effect 
of recent bad shopping weather. Reports from representative retailers 
indicate year-to-date volumes for the most part about 10% ahead of those 
of last year; however, a few larger gains were reported, and some con- 
siderably smaller. Prices are about even with those of a year ago, but 
many reports indicate an appreciable increase in the quality of the 


average purchase. 
> -—-—— 


New Orders Continue Gain at Lumber Mills 


New business at the lumber mills has shown progressive 
increase for three consecutive weeks with the unrevised 
total volume booked during the week ended April 27 1935, 
the heaviest of any week since November 1933. Shipments 
were in excess of those of any week since July 1933, pro- 
duction was heaviest since September 1934. Southern and 
Western lumber regions shared in the gains. Orders were 
32% above those of corresponding week of 1934; shipments 
were 26% in excess of those reported for the 1934 week and 
production was 1% above similar 1934 output. These 
comparisons are based upon telegraphic reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of 1029 leading hard- 
wood and softwood mills which produced 190,470,000 feet 
during the week ended April 27 1935; shipped 225,268,000 
feet and booked orders totalling 236,104,000 feet. Revised 
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figures for the preceding week were mills, 1,071; production, 
190,480,000 feet; shipments, 211,935,000 feet; orders, 
232,956,000 feet. 


All regions but Northern Hemlock, Northeastern Hardwoods and North 
Central Hardwoods reported orders above production during the week 
ended April 27. Total softwood orders were 25% above output; hardwood 
orders, 6% above hardwood production. Total shipments were 18% 
above production. All regions but Northern Hemlock and Northern 
Hardwoods reported orders above those of corresponding week of 1934. 
Total softwood orders were 33% above those of last year’s week; hardwood 
orders were 23% above in similar comparison. 

Unfilled orders on April 27, as reported by 1,243 mills were 829.510.000 
feet and gross stocks, 4,476,710,000 feet. Identical softwood mills reported 
unfilled orders on April 27 as the equivalent of 28 days’ average production 
and stocks of 136 days’, compared with 25 days and 148 days on correspon- 
ding date of last year. 

Forest products carloadings totalled 26,243 cars during the week ended 
April 20 1935. This was 1,854 cars above the preceding week, 2,322 cars 
above the same week of 1934 and 9,121 cars above similar week of 1933. 

Lumber orders reported for the week ended April 27 1935, by 846 soft- 
wood mills totalled 222,938,000 feet; or 25% above the production of the 
same mills. Shipments as reported for the same week were 211,686,000 
feet, or 19% above production. Production was 178,060,000 feet. 

Reports from 209 hardwood mills give new business as 13,166,000 feet, 
or 6% above production. Shipments as reported for the same week were 
rrr feet, or 9% above production. Production was 12.410,000 

eet. 
Unfilled Orders and Stocks 


Reports from 1,243 mills on April 27 1935, give unfilled orders of 829,- 
510,000 feet and gross stocks of 4,476,710,000 feet. The 738 identical 
softwood mills report unfilled orders as 657,493,000 feet on April 27 1935, 
or the equivalent of 28 days’ average production, compared with 600.- 
862,000 feet. or the equivalent of 25 days’ average production on similar 
date a year ago. 

Identical Mill Reports 


Last week's production of 743 identical softwood mills was 175,854,000 
feet, and a year ago it was 173,341,000 feet; shipments were respectively 
210,141,000 feet and 164,153,000; and orders received 221,093,000 feet, 
and 166,853,000 feet. Inthe case of hardwoods, 198 identical mills reported 
production last week and a year ago 12,092,000 feet and 12,269,000 feet; 
shipments 12,884,000 feet and 12,318,000 feet and orders 12,975,000 feet 


and 10,562,000 feet. 
———————— 


United States Department of Labor Reports Wholesale 
peor aa Prices Unchanged During Week of 
Apri 


The recent upward swing which brought the wholesale 
commodity price level to a five-year peak was retarded dur- 
ing the week ending April 27 the index remaining at 8.3, 
the level of the previous week, Commissioner Lubin of the 
Bureau of Labor Statistics, U. S. Department of Labor, 
announced May 2, stating: 


Although the ali commodity index showed no change, eight of the 10 
major groups included in the Bureau's weighted index registered fractional 
increases over the previous week. Minor decreases were reported for farm 
products and textile products. 

The large group of ‘‘All Commodities other than Farm Products and 
Foods" recorded another small increase. The index for this group, 77.5, 
however, is below the level of all other groups except textile products, fuel 
and lighting materials, and miscellaneous commodities. 

The all commodity index is 3% above the low of the current year which 
was reported early in January. It is 3% above the high point and 13% 
above the low point of 1934. When compared with the peak of prices in 
1933, this week's index is higher by 12%, and when compared with the 
bottom of prices in that year, which was the depth of the depression period, 
the increase has been nearly 35%. 

All commodity groups, with the exception of foods and hides and leather 
products, which are at the high point of the current year, are below their 
respective 1935 peaks, ranging from 0.1% for farm products and fuel and 
lighting materials to 3% for miscellaneous commodities. Each of the 10 
groups is above its respective 1935 low, ranging from 0.1% tor textile 
products, building materials, and housefurnishing goods to over 8% for 
farm products and foods. 

When compared with their 1934 highs, farm products and foods are 10% 
above and chemicals are 3% higher. Each of the other seven groups is 
lower, the spread ranging from 2% for fuel and lighting materials and 
houseturnishing gvods to over 10% for textile products. Eight groups are 
above their 1934 lows, ranking from less than 0.5% for housefurnishing 
goods to 42% for farm products. Textile products and building materials 
were less than 1% below their 1934 lows. 

Farm products, foods, metals and metal products, chemicals and drugs, 
and miscellaneous commodities are above their 1933 high points. The 
range is from 2% for metals and metal products to 30% for farm products. 
The five remaining groups are lower, ranging from 0.2% for housefurnish- 
ing goods to 10% for textile products. When compared with their 1933 lows, 
all groups are higher, the increases ranging from 11% for metals and metal 
products to over 103% for farm products. 


Mr. Lubin’s announcement also contained the following: 


Index numbers by groups of commodities for the high and low weeks of 
each year, 1935, 1934 and 1933, are shown in the following table: 





| 1935 1934 


Date and | Date and | Date and 
Low | Htgh | Low 


77.8 1-6 71.0)11-18 71.7 3-4 59.6 
75.6 98 74.3 1-6 57.4 7-22 62.7 24 40.2 
78.5 98 77.2 1-6 62.7| 7-22 66.5 34 53.4 
85.6 2-10 90.5 8-18 84.2) 9-2 92.9) 3-11 67.5 
68.7 2-24 76.7128 69.3) 9-23 76.4 3-4 50.6 
73.811-17 76.1, 3-31 73.411-11 74.7 6-10 60.8 


25 83.5 48 76.7 


1933 


Date and | Date and 
High Low 





Commodtty Groups: Date and 
High 








All commodities; 4-27 80.3) 77.9 9-8 
Farm products _.' 4-20 81.8 
I ie tal i ae 4-27 85.4 
Hides and leather 4-27 87.9 
Textile products. 1-26 70.0 
Fuel and lighting. 2-2 
Metals and metal 

1-12 85.6 
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84.9 5-12 88.8 1-6 11-25 

84.3 6-30 87.812-22 84.7)12-30 85.4 2-18 69.6 
79.112-29 78.3 1-6 1-25 73.8 4-15 71.2 
81.9 5-26 83.9 1-27 81.7,11-11 82.2) 56 71.7 
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Chemicals & drugs 3-9 
Housefurnishings. 2-9 82.3 2 ! 
Miscellaneous... 1-12 71.0 4-13 68.412-15 71.2 1-6 65.9,12-30 65.6, 4-8 57.6 
All commodities | 

other than, &c.' 1-12 78.1 4-13 77.2, 428 79.2) 14 77.612-30 77.6 4-22 65.5 


The most substantial increase during the week was recorded for the group 
of hides and leather products. Hides and skins were up 5% and leather 
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4%. Average prices of shoes and leather products were unchanged. The 
index for the group as a whole, 87.9, was higher by 1.6%. 

Average prices of gasoline raised the index for fuel and lighting materials 
approximately 0.5%. Anthracite coal was lower, while bituminous coal was 
slightly higher. Coke remained unchanged. 

Sharp increases in cattle feed and a slight increase in crude rubber prices 
were responsible for an increase of 0.3% in the group of miscellaneous com- 
modities. Automobile tires and tubes, paper and pulp, and other miscel- 
laneous commodities were unchanged. 

The foods group was one of five groups which registered increases of 
0.1%. The sub-group of other foods, including copra, glucose, salt, granu- 
lated and raw sugar, and cocoanut oil wasup 1%. Meats were 0.4% higher 
due to advancing prices for fresh pork. Strengthening prices of flour 
resulted in an increase of 0.3% for cereal products. The sub-group of 
butter, cheese, and milk, on the other hand, was lower by 1.7%, and fruits 
and vegetables were down 0.3%. Other food items decreasing in price were 
hominy grits, cornmeal, prunes, mutton, mess pork, veal, dressed poultry. 
coffee, lard, and most vegetable oils. The index for the group as a whole 
rose to 85.4% of the 1926 average, the highest level reached this year. 
It is 28% above a year ago, when the index was 66.6%, and 47% above 
two years ago, when the index was 58.1. 

The resulting influence o. higher prices for bar silver, pig lead, pig zinc, 
and malleable iron castings was a minor increase in the index for the group 
of metals and metal products. The present index is 85.2. Little cr no 
fluctuations occurred in average prices of agricultural implements, motor 
vehicles, and plumbing and heating fixtures. The indexes for these sub- 
groups remained at the level of the previous week. 

Building materials registered an increase of 0.1% due to higher prices 
for lumber .Brick and title, cement, paint and paint materials, structural 
steel, and other building materials remained unchanged. 

Advancing prices of certain chemicals were responsible for the increase of 
0.1% in the group of chemicals and drugs. Average prices of drugs and 
pharmaceuticals, fertilizer materials, and mixed fertilizers were stationary. 

An increase of 0.1% also was recorded by the group of housefurnishing 
goods because of a minor increase in average prices for furnishings. Prices of 
furniture were unchanged. 

W eaking prices for knit goods, silk and rayon, raw jute, and binder twine 
accounted for the decrease of 0.3% in textile products. The index for this 
group, 68.8, is the lowest of any of the 10 major groups. Average prices of 
clothing, cotton goods, and woolen and worsted goods were unchanged. 

Following the 5.5% increase of the past four weeks tarm products regis- 
tered a slight reaction and declined 0.1% due to a decrease of 1.6% in 
grains and 0.1% in other farm products including cotton, apples, lemons, 
oranges, seeds, and wool. Lower prices were also reported for calves, steers, 
whethers, and live poultry. although the sub-group of livestock and poultry 
increased 0.7%. Important farm products showing an increase in price 
were cows, hogs, lambs, eggs, hops, beans, onions, and potatoes. The 
present index for the group, 81.7, is 38% higher than a year ago and 76% 
higher than two years ago, when the indexes were 59.1 and 46.4, respectively. 

The index number of the Bureau of Labor Statistics is composed of 784 
price series weighted according to their relative importance in the country's 
markets and based on average prices for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for the weeks of April 28 1934, and 
April 29 1933: 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS ENDING 
APRIL 27, APRIL 20, APRIL 13, APRIL 6, AND MARCH 30 1935, AND 
APRIL 28, 1934, AND APRIL 29 1933 
































(1926-100) 
April | April| April| April| Mar. | April| April 
Commodity Groups 27 20 13 6 30 28 29 

1935 | 1935 | 1935 | 1935 | 1935 | 1934 | 1933 
All commodities. ..........-- 80.3 | 80.3 | 79.9 | 79.2 | 78.9 | 73.5 | 61.5 
, i. ears 81.7 | 81.8 | 81.0 | 78.6 | 77.5 | 59.1 | 46.4 
ASE EE ae 85.4 | 85.3 | 84.5 | 82.9 | 81.8 | 66.6 | 58.1 
Hides and leather products - _ ~~ ~~ 87.9 | 86.5 | 85.9 | 85.6 | 85.7 | 89.6 | 71.8 
;  - SESS 68.8 | 69.0 | 68.8 | 68.7 | 68.8 | 75.0 | 52.4 
Fuel and lighting materials __--.--. 74.3 | 74.0 | 74.0 | 74.1 | 74.2 | 73.5 | 62.5 
Metals and metal products ___.-_- 85.2 | 85.1 | 85.0 | 85.0 | 85.0 | 88.3 | 77.6 
Building materials...........-- 84.4 | 84.3 | 84.5 | 84.3 | 84.9 | 87.1 | 70.5 
Chemicals and drugs........... 80.8 | 80.7 | 80.5 | 80.2 | 80.4 | 75.3 | 72.0 
Housefurnishing goods... - - --.-.- 82.0 | 81.9 | 81.9 | 81.9 | 81.9 | 84.0 | 72.3 
i 68.9 | 68.7 | 68.4 | 68.4 | 68.8 | 69.2 | 58.6 

All commodities other than farm 
products and foods__......-. 77.5 | 77.3 | 77.2 | 77.2 | 77.31 79.2 1 66.2 
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Bank of Montreal Issues First Crop Report for Season— 
Reports Canadian Crops Delayed by Bad Weather 


The first crop report of the season issued yesterday 
(May 3) by the Bank of Montreal says that ‘‘farming opera- 
tions have been delayed in many parts of Canada by un- 
propitious weather. In British Columbia the season is fully 
two weeks later than usual,’’ the Bank says, while “in the 
Prairie Provinces it is one to two weeks late and in Quebec 
and the Maritime Provinces it is somewhat backward. In 
Ontario, on the other hand, the season is about 10 days 
earlier than usual and farming operations in that Province 
are well advanced.’’” The Bank further stated: 

Seeding is becoming fairly general in the southern and central districts of 
Manitoba and Saskatchewan, but it has barely been commenced in the 
northern areas of these provinces and in Alberta. While initial moisture 
conditions generally are ample, subsoil moisture reserves are meagre over 
large areas. In Quebec, spring ploughing is not yet general due to con- 


tinuance of frost in the ground. 

Fall wheat in Ontario has come through the winter fairly well and seeding 
is general. In the Maritime Provinces, owing to adverse weather, seeding 
will be delayed by as much as two weeks in certain sections. Fall wheat 
wintered well in British Columbia and sowing of spring grains is 50% 
completed. Germination, however, has been slow and growth is backward. 
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Sugar Futures Trading on New York Coffee & Sugar 
Exchange During April Increased While Trading 
in Coffee Futures Dropped Below Year Ago 


The New York Coffee & Sugar Exchange announced 
May 1 that sugar futures trading during April on the Ex- 
change was above April 1934, but trading in coffee futures 
was lower. The announcement of the Exchange follows: 


Trading in sugar futures on the Exchange during April totaled 723,600 
tons, the largest volume for any month since July 1933. During March 
503.800 tons were traded, and during April last year 441,350 tons. During 
the first four months trading amounted to 2,315,250 tons, compared 
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with 1,686,900 tons during the similar 1934 period, faYgain this year of 


628,350 tons, or 37.2%. 
Trading in coffee futures during April amounted to 521,000 bags, against 


631,250 during March and 364,750 during April a year ago. During the 
first four months the turnover was 2,696,500 bags, a difference of but 
2,000 bags, or less than 0.1 of 1%, from the trading during the similar 
1934 period which amounted to 2,698,500 bags. 

<> 


Sugar Exports by Cuba Jan. 1 to April 27 Reported 
34.5% Above Year Ago—570,575 Long Tons Shipped 
to United States 

Cuban exports of sugar from Jan. 1 to April 27 totaied 

650,214 long tons, raw value, as against 453,329 tons in 

the corresponding period last year, an increase of 166,585 

tons, or 34.5%, according to Havana advices received by 

Lamborn & Co. An announcement by the firm May 1 


To the United States there were shipped 570,575 tons, as contrasted 
with 359.764 tons in the same period last year, an increase of 210,811 tons, 


or 58.6%. 
To other countries, principally in Europe, the exports aggregated 79,640 


tons, as compared with 123,565 tons last year, a reduction of 43,925 tons, 
or approximately 35.5%. 
——-- <> 


Java Sugar Carryover April 1 Reported 848,286 Tons 
Below Year Ago 


The carryover of sugar in Java on April 1 this year 
amounted to 1,603,532 long tons, as contrasted with a 
carryover of 2,451,818 tons last year, a decrease of 848 ,286 
tons, or 34.6%, according to Lamborn’s Statistical De- 
partment, said an announcement issued April 27, which 


added 


This reduction is due primarily to the curtailment of the 1934 crop, 
which totaled 636,147 tons as against 1,378,804 tons in 1933, a falling off 
of 742.657 tons, or approximately 54%. ‘The current 1935 crop, har- 
vesting of which is expected to start within the next week, is forecast at 
479,000 tons, or a further reduction of around 157,000 tons, according 
to a cable received by Lamborn & Co. 

Should the final out-turn of the 1935 crop approximate the estimate, 
the yield will be the smallest in over 40 years, or since 1893, when the 
production was 479,660 tons. 

Java's record sugar crop of 2,939,000 tons was made in 1928. 
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Foreign Cotton Acreage and Production for Current 
Season Estimated Below 1933-34 Crop by Bureau 
of Agricultural Economics 

In a preliminary report on foreign cotton production, 
prepared by the Bureau of Agricultural Economics, United 

States Department of Agriculture, at the request of Sec- 

retary of Agriculture Wallace, and which forms part of a 

comprehensive study of the world cotton situation, intended 

to show the competition of foreign cotton with American, 
factors affecting demand and production in the United 

States, and the effect of the adjustment program upon cotton 

production and the income to cotton growers, it is estimated 

that foreign production, exclusive of China and Russia, for 
the current season will be 8,842,000 bales. This, the Bureau 
said, is slightly smaller than the 1933-34 crop in those 
countries, now estimated at 8,865,000 bales, and is about 

10% larger than the average production in those countries 

for the 10 years ended with 1932-33, but 100,000 bales below 

the previous peak of 1925-26. An announcement issued in 
the matter on April 29 continued: 


The area of foreign cotton, exclusive of Russia and China, for the current 
season is estimated at a little less than 34,400,000 acres which is approxi- 
mately 1,200,000 acres less than the estimate for the previous season and 
2,200,000 acres below the peak of 1925-26. The estimate of foreign acreage 
for 1934-35, not including Russia and China, is about 5% larger than the 
average for the 10 years ended 1932-33. ; 

In the decade 1891-1900, foreign cotton production, exclusive of China, 
amounted to about 30% of the world total (excluding China), whereas in 
the last 10 years it represented about 40%, says the Bureau. 

Cotton acreage in foreign countries, as in the United States, tends to 
increase or decrease annually with material changes in actual cotton prices 
within these countries or with significant changes in cotton prices relative 
to prices of alternative products, it is stated. 

“If American cotton prices during the current season had averaged about 
10 cents per pound with the ratio of foreign to domestic cotton prices and 
the prices of other commodities as they have been,” according to the report, 
“cotton acreage in foreign countries in 1935 would probably be but little if 
any greater than in 1934. 

“If American cotton had been around 15 cents, on the other hand, and 
with other conditions as specified,’’ the report continues, ‘‘foreign acreage, 
excluding Russia, in 1935-36 might have increased about 10% over the 
estimated acreage for the current season.”’ : 

Bureau finds that ‘‘competition of foreign cotton is also becoming greater 
on a quality basis,’’ since India and China have been shifting to varieties 
that produce a staple length more nearly similar to that of the American 
crop. brazil and Egypt, the last few years, have been producing an in- 
creasingly large proportion of similar staple, and many of the smaller pro- 
ducing countries are reported to be producing large proportions of American 
upland varieties. 

Acreage in India next season is expected by the Bureau to be increased 
about 5%, but it is stated that Egyptian acreage may be reduced. The 
Bureau says the trend of acreage in Brazil, particularly in the Southern 
States, is likely to continue upward unless cotton prices decline materially 
or coffee prices increase materially. As to Russia, the Bureau says it seems 
probable that further expansion will be slow. In China, it is stated, ‘‘it 
is not improbable that cotton production will continue to increase, although 
perhaps at a rather slow rate. Chinese and Russian cotton do not enter 
international trade in material volume. The most significant cotton areas 
from the standpoint of international competition are first the U. S.:; second. 

ndia; third, Egypt, and fourth, on the basis of 1934 performance, Brazil." 


———__—~<--— —- - 
Manufactured and Natural Gas Revenues Rise 3.1% 
During February 

Manufactured and natural gas utility revenues amounted 
to $70,551,800 in February 1935 as compared with $68,- 
265,100 for the corresponding month of 1934. an increase 
of 3.1%, the American Gas Association stated in its monthly 
summary. 


The manufactured gas industry reported revenues of $33,481,900 for 
the month, a decrease of 1.3% from the same month of the preceding year. 
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The natural gas utilities reported revenues of $36,869,900, or 7.4% more 


than for February 1934. 
Total sales of manufactured gas for the month were 33,943,400,000 cubic 


feet, an increase of 2.3%. Natural gas utility sales for the month amounted 
to 100,626,200,000 cubic feet, an increase of 9.5%. 
Manufactured gas sales for domestic uses, euch as cooking, water-heating, 
refrigeration, &c., continued to lag, running 6.2% below February 1934. 
Sales for house-heating purposes, however, gained 31.1%, while industrial 
and Commercial uses gained 8.6%, somewhat offsetting the decline in 


domestic sales. 
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Petroleum and Its Products—-Senate Mining Committee 
Reports Thomas Bill—Governor Allred Gets Truck- 
Traffic Control Bill—Federal Tender Board In- 
vestigation Force to Be Enlarged—C. B. Ames 
Hits NIRA Codes—Daily Average Crude Output 
Exceeds Allowable 

The Senate will have an opportunity to vote upon an 
amended version of the Thomas oil bill, which seeks to vest 
control of the industry in the hands of the Federal Govern- 
ment, it was indicated Thursday in Washington when the 
Senate Mining Committee disclosed that it had agreed to 
report the amended version to the Senate. 

While the Committee’s action could not be called a favor- 
able report, Senator M. M. Logan (Dem. Ky.) said he pointed 
out that his colleagues had ruled that the whole Senate 
should have a voice in the final disposal of the bill. 

‘“‘T would not say that we reported the bill reluctantly, 
but I feel that on such controversial matter as this, a com- 
mittee, with only a few members of the Senate, should not 
say definitely that a bill should be killed before it reaches 
the floor.’’ he added. 

The Texas Legislature continued to pass new measures 
designed to eliminate movements of “‘hot’’ crude or refined 
petroleum products in the intra-State market, the latest 
approved Act being one which would prohibit truck move- 
ments of illegal crude or refined within the State’s boundaries. 

The bill, sent to Governor Allred for his consideration 
Wednesday, would require all transporters of oil and gasoline 
to obtain receipts showing the character of the consignments, 
its approved tender, from whom purchased and the source 
of the product. 

Early introduction of a bill sponsored by Attorney-General 
MeCraw to deal with stocks of ‘hot’ oil held in East Texas 
into the Legislature was anticipated in Texas oil circles. 
The bill, it was indicated, would provide for the State’s 
disposal of approximately 3,000,000 barrels of illegal crude 
held in East Texas after it had been declared illegal by the 
courts and withdrawn from commerce. 

A reduction of 21,155 barrels in daily average crude oil 
production in Texas during May to 1,027,846 was ordered 
by the Texas Railroad Commission. The total, which 
compared with a Federal quota for the State for the month 
of 1,032,900 barrels, will probably be lifted by automatic 
increases in the East Texas production as additional wells 
are completed during the month. 

Expansion of the investigating unit of the Federal] Tender 
Board was promised by G. W. Fleet, director of the newly 
created Federal Petroleum Agency, with headquarters in 
Kilgore. Mr. Fleet also announced that separate investigat- 
ing units heretofore operating in the field will be merged 
into the new agency. 

Charging that “the best thing about NIRA, NRA, the 
Blue Eagle, and the administration of them, is the fact 
that public sentiment has repudiated,’’ C. B. Ames, Chairman 
of the Texas Corp., told the United States Chamber of 
Commerce members attending the meeting in Washington 
Tuesday, that business favored the expiration of the NIRA 
in June, with a simplified substitute enacted for either one 
or two years. 

Mr. Ames submitted a list of eight suggestions to be con- 
sidered in drawing up the new legislation, which follow: 

1. Codes should be voluntary; that is to say, they should be prepared 
and proposed by the industry affected. 

2. Codes should be drafted with the greatest care so as to prescribe a 
rule of action which is clear, consistent and understandable. 

3. Codes should be limited to a clarification of methods of unfair competi- 
tion within a particular industry. 

4. Labor provisions in such codes should be limited to minimum wages 
and maximum hours, and the prohibition of child labor. 

5. Such codes of fair competition should be approved by a quasi-judicial 
body (the Federal Trade Commission) and not by an executive agency. 

6. The enforcement of such codes should be by judicial process. 

7. In addition to the codes of fair competition, the law should permit 
agreements in restraint of trade when approved by a proper Federal agency. 

8. If this analysis of the possibilities and limitations of code regulation 
is correct, then there is no reason for the statute being limited to one year, 
or two years, but it should be made permanent. 

If, however, he added, we are to have a re-enactment of 
the confused jumble of Title I of the NIRA, it should be 
limited to one year so that Congress may substitute for it 
reasonable legislation at the next session. 

Crude oil production continues to hold above the Federal 
allowable despite a reduction of 25,900 barrels in the daily 
average for the week ended April 27, to 2,561,400 barrels, 
which compared with a quota of 2,527,300 barrels, reports 
released by the American Petroleum Institute disclosed. 

California’s output dipped 24,500 barrels to 493,300, 
against its allowable of 457,300 barrels. Oklahoma, despite 
a cut of 14,400 barrels, was far above its 493,300-level at 
022,750 barrels daily. A gain of 6,700 barrels in Texas 
lifted the total to 1,032,550 barrels, 11,550 barrels in excess 
of the allowable. 
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A rise in stocks of crude oil during March to 65,354,000 
barrels from 64,830,000 at the close of the previous month 
was reported by the Oil Administrator during the week. 
A drop of 37,000 barrels in daily average crude runs to stills 
pared the total to 2,472,000 barrels. Imports of crude, in- 
cluding imports held in bond, average 84,000 barrels daily, 
against 68,000 barrels in February. 

There were no price changes posted during the month. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


DEEOts POuccccececcccceseoess $2.35 | Smackover, Ark., 24 and over... .. $0.70 
Lima (Ohio Oil Co.)..........---- 1.15 | Eldorado, Ark., 40............... d 

RELIC TE 1.32 | Rusk, Tex., 40 and over__...__._. 1.00 
ET i IE a a aN a OO 87 
Western Kentucky__............. 1.08 Midland District, Mich... .- sone ae 
Mid-Cont., Okla., 40 and above... 1.08)! Sunburst, Mont___.............. 1.35 
Hutchinson, Tex., 40 and over._... .81 | Santa Fe Springs, Calif., 40 and over 1.34 
Spindletop, Tex., 40 and over..... 1.03 | Huntington, Calif., 26............ 01 
lla el SR Ot Cee, Gc coceccececeooss 





REFINED PRODUCTS—NEW YORK-NEW ENGLAND RETAIL, 
BULK GASOLINE PRICES ADVANCE—CAMDEN PRICE WAR 
ENDED—STANDARD OF INDIANA LIFTS PRICES—GASO- 
LINE STOCKS DIP AS CONSUMPTION SPURTS 


A series of advances in retail and wholesale prices of 
gasoline in the New York-New England marketing area, 
correction of the sub-normal market conditions in Camden, 
N. J., and further advances in prices by Standard Oil of 
Indiana throughout the Mid-West, afforded graphic evidence 
during the past week of the rising trend of vefined petroleum 
product prices. 

Socony-Vacuum posted two advances affecting the New 
York-New England area during the week, the first Monday 
and the second Thursday. The latter boost also took in 
the tank-car market along the Atlantic seaboard territory. 

An increase of 0.8 cents a gallon posted by the company 
Monday lifted Manhattan service station levels to 17.8 
cents, Kings and Queens to 17.3 cents, Long Island to 17.8 
cents and Staten Island to 18.8 cents, State and Federal 
taxes included. The markup also affected Westchester, all 
changes being effective April 30. 

The second increase, 0.2 cents a gallon, took in not only 
the latter areas but was extended into the New England and 
eastern New York markets. Service station prices under the 
new schedule, in effect May 6, post Manhattan and Long 
Island at 18 cents with Brooklyn posted at 17.5 cents, State 
and Federal taxes included. Staten Island was not affected 
by this boost. Tank-car prices were lifted 14 cent a gallon 
at seaboard terminals, also effective May 6. 

The Camden price war was ended with an advance of 4 
cents a gallon in service-station gasoline postings made by 
Standard of New Jersey Monday. The increase, effective 
the following day, lifted ‘‘pump”’ prices to 16.5 cents a gallon, 
taxes included, and also took in Atlantie City where quota- 
tions were lifted 0.8 cents a gallon to 17.2 cents, same basis. 

Independents were quick to fall in line with the higher price 
scale posted by Standard of Jersey, increasing prices 3% 
cents a gallon during the following two days to 15.5 cents a 
gallon, taxes included. This restored the 114-cent a gallon 
differential between advertised and non-advertised prices 
customary in the Camden area. 

Strengthening in the Mid-West bulk gasoline market was 
reflected in another advance of 0.3 cents a gallon by the 
Standard Oil Co. of Indiana. The increase, posted Wednes- 
day and effective the following day, applied to sub-normal 
as well as normal price areas, the company pointed out. 
It was effective in Mich., Ind., Ll., Wis., Minn., Mo., 
Kans. and the Dakotas. 

Further seasonal gains in consumption added by the favor- 
able weather conditions prevailing over a large part of the 
country brought a decline of 768,000 barrels in gasoline stocks 
during the final week of April, reports made public by the 
American Petroleum Institute disclosed. The April 27 total 
was 55,097,000 barrels. 

The decline in gasoline holdings developed despite a rise of 
1.3 points in refinery operations to 71.3% of capacity. as 
daily average runs of crude oil to stills mounted 43,000 barrels 
to total 2,429,000 barrels. Gas and fuel oil stocks were off 
459,000 barrels to 96,787,000 barrels on April 27. 

Stocks of gasoline held at refineries showed a drop of 
658,000 barrels during the week, with supplies held at bulk 
terminals declining 110,000 barrels, the report pointed out. 

Representative price changes posted during the week follows 


April 29—Socony-Vacuum Corp. posted an advance of 0.8 cents a gallon 
in service station prices of gasoline in Greater New York, Long Island 
and Westchester, effective May 1. The new price is 18.6 cents in Staten 
Island, 17.8 in Manhattan, 17.3 in Kings and Queens and 17.8 ceats in 
Long Island, State and Federal taxes included. 

April 29—Standard Oil Co., New Jersey, advanced service station 
prices of gasoline 4 cents a gallon in the Camden, N. J., area to 16.5 cents, 
taxes included. The company also lifted Atlantic City levels 0.8 cents a 
gallon to 17.2 cents, both boosts being effective April 30. 

May 1—Standard Oil Co. of Indiana advanced service station and tank 
wagon prices of gasoline 0.3 cents a gallon throughout its entire marketing 
area, effective May 2. 

May 1—United Petroleum Co., an independent, advanced service station 
prices of gasoline in the Camden, N. J., area 34 cents a gallon to 15 cents, 
taxes included, establishing a differential of 1}4 cents under the majors’ 
levels. 

May 2—Spur and Pep, independents, advanced service station prices of 
gasoline in the Camden, N. J., area 34 cents a gallon to 15 cents, taxes 
included, meeting the 1%-cent differential established May 1. 

May 2—Socony-Vacuum Corp. posted an advance of 0.2 cents a gallon 
in retail gasoline prices in Greater New York, Long Island, Westchester, 
New England and Eastern New York, and also advanced tank-car prices 
\% cent a gallon at seaboard terminals, ail changes effective May 6. Under 
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the new schedule Manhattan and Long Island are posted at 18 cents, Kings 
and Queens at 17.5 cents. 


Gasoline, Service Station, Tax Included 


tNew York....... $ .18 | Cincinnati...._..- $.185 | Minneapolis...... $.149 
tBrooklyn.....- ~ -175 | Cleveland..._.... 185 |New Orleans...... .195 
=e 165 er 21 Philadelphia ...... .16 
Dn cenessee - 165 ea meenesces l Pittsburgh . .....- 17 
td adal o ctninice .133 | Jacksonville...... .195 |San Francisco. .-.. 185 
Dc cececanem enn a 17 Be» EGG encdosoce .158 
0 Se 189 Los Angeles... .. - A8 








t Not including 2% city sales tax. 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York. North Texas.$.03 -.03% dnd Orleans. $.04 
(Bayonne) . ....$0.05%4 | Los Angeles.. .04%{-.05\% ! Tulsa........ .03 4-.03% 


Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayunne). California 27 plus D »Gulf Coast C....... $1.00 
Bunker C .-_. ....-$1.15| $1.05-1.20 [ =a. bunker C.... 1.15 
Diesel 28-30 D.... 1.89! New Orleans C. 1.00 


Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne). a $.02-.02% 
27 plus... 


here ft hh 
seceen $.04%-.05 32-36 GO... .$.02-.02% 
U. S. Gasoline, Motor (Above 65 Octane), Tank (ar Lots, F.O.B. Refinery 





Standard Oil N. J.. New York. Chicago . ....$.05%4-.05% 
Motor, U. S..... $.06% Colonial-Beacon._$.06 New Orleans. .05% 
Socony-Vacuum_... .06% _ epee .06 Los Ang., ex. .04%-.04% 
Tide Water Oil Co_. 0614 Cornea .06% } Gulf ports... .054-.05% 
Richfield Oil (Calif.) .06% Republic Oil. _..-. 66% } Tulsa........ .05-.05\% 
Warner-Ouinlan Co. .06 Shell East’n Pet... .06 
oe 


Coal Production for Latest Week Shows Gain over 
Preceding Week and Like Week of 1934 


The weekly coal report of the United States Bureau of 
Mines disclosed that the total production of bituminous coal 
during the week ended April 20 1935, is estimated at 5,- 
900,000 net tons, slightly more than in the corresponding 
week last year when an output of 5,847,000 tons was recorded. 

The low levels of production which have prevailed since 
April 1 are largely due to the abnormal stocks accumulated 
during March, when consumers were building up reserves 
against a possible suspension of mining upon expiration of 
the wage agreement. It is now known that the net increase 
in consumers’ stocks during the month of March amounted 
to over 6,000,000 tons. 

Anthracite production in Pennsylvania during the week 
ended April 20 is estimated at 1,320,000 net tons. Com- 
pared with the output in the preceding week, this shows a 
gain of 37,000 tons, or 2.9%. 

During the calendar year to April 20 1935 a total of 
125,661,000 net tons of bituminous coal and 16,584,000 net 
tons of anthracite were produced. This compares with 
120,049,000 tons of soft coal and 21,332,000 tons of hard 
coal produced in the corresponding period of 1934. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 








Week Ended— Calendar Year to Date 
April 20 | April 13| Aprii 21 
1935 c 1935 1934 1935 1934 d 192y 





Bitum. coal: a 
Total period _ | 5,900,000) 5,522,000/5,847 ,000| 125,661,000] 120,049,000} 165,592,000 


























ee ag 983,000} 920,000; 975,000} 1,348,000} 1,287,000} 1,762,000 
Pa. anthra. b: “ 
Total period _| 1,320,000] 1,283,000 1,273,000} 16,584,000} 21,332,000} 22,102,000 
Daily avge._._| 220,000) 213,800} 212,000 179,300 240,600 238,900 
Beehive coke: 
Total period- 15,800 16,500 15,400 329,900 447,700} 1,900,100 
Daily avge.. 2,633 2,750 2,567 3,473 4,713 20,001 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 


to revision. 
three years. 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 

[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.| 


d Adjusted to make comparable the number of working days in the 






































Week Ended— 
State April 13 April 6 April 14 | April15 , April13 
1935 p 1935 p 1934 ¢r 1933 r 1929 

PO ae 1,060 1,000 2,000 (s) 8 
RS ea 156,000 85,000 76,000 134,000 339,000 
Arkansas and Oklahoma - - 18,000 18,000 9,000 11,000 46,000 
th cp ianeedchene 86,000 65,000 70,000 82,000 140,000 
Georgia and No. Carolina. 1,000 1,000 * s s 
it .< ae wememmenine 527 ,000 364,000 584,000 546,000 788,000 
A eee 155,000 100,000 254,000 214,000 248,000 
EE SY a, ARE Pn 21,000 18,000 34,000 51,000 58,000 
Kansas and Missouri - -.-- 70,000 57,000 78,000 91,000 88,000 
Kentucky—Eastern a-.-- 541,000} 355,000) 534,000) 384,000 692,000 

aE Sers 96,000 81,000 122,000 126,000 196,000 
a 29 ,000 27 ,000 22,000 20,000 43,000 
I os. san ertetapee ae otal 4,000 5,000 15,000 3,000 ,000 
Sn cen iieieeenele 35,000 40,000 33,000 31,000 51,000 
SG SO... cntsivinadwe 23,000 24,000 22,000 17,000 45,000 
North and South Dakota. 31,000 38,000 19,000 821,000 $20,000 
IG ns tn: on chidiien akties aeceanmeliitian 270,000 151,000 307 ,000 228,000 365,000 
Pennvylvania (bituminous)! 1,510,000] 1,122,000] 1,772,000) 1,254,000} 2,529,000 
CR SE ae 31,000 23,000 57,000 59,000 89,000 
IL mn. 6 a aicamuetinaed 13,000 14,000 14,000 15,000 21,000 
RESIS 40,000 41,000 31,000 31,000 90,000 
PRD. «encase tiboceee 172,000 119,000 168 ,000 127,000 215,000 
Washington......-..-.-.-- 25,000 29,000 18,000 23, ,000 
West Virginia—Southern b/ 1,258,000 770,000} 1,409,000) 1,077,000} 1,551,000 

ee eee 323,000 230,000 110,000 21,000 614,000 
gh Fl RIE 86,000 75,000 78,000 65,000 110,000 
Other Western States d S * . 84,000 84,000 

Total bituminous coal__| 5,522,000} 3,853,000) 5,838,000} 4,935,000} 8,399,000 

Penn. anthracite e.-.-.-- 1,283,000 703,000} 999,000 719,000; 1,100,000 

Grand total.......--.-- 6,805,000! 4,556,000! 6,837,000' 5,654,000! 9,499,000 





* Less than 1,000 tons. 

a Coal taken from under the Kentucky mountains through openings in Virginia is 
credited to Virginia in the current reports for 1935, and the figures are therefore not 
directly comparable with former years. b Includes operations on the N. & W. 
C. & O., Virginian, K. & M., B.C. & G., and on the B. & O. in Kanawha, Mason, 
and Clay counties. c Rest of State, including Panhandle District and Grant, Mineral 
and Tucker counties. d Includes Arizona, California, Idaho, Nevade and Oregon. 
e Includes Sulliven County, washery and dredge coal, local sales, colliery fuel, and 
coal shipped by truck from established operations. Does not include an unknown 
amount of “bootleg’’ production. p Preliminary r Revised. s Alaska, Georgia, 
North Carolina, and South Dakota included with “Other Western States.” 
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Daily Average Crude Oil Production Falls 28,900 Barrels 


in Week, but Stays Above Federal Quota 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
April 27 1935 was 2,561,400 barrels. This was a drop of 
28,900 barrels from the output of the previous week, but 
exceeded the Federal allowable figure which became effective 
Daily average production for the 


April 1 by 34,100 barrels. 


four weeks ended April 27 1935 is estimated at 2, 
barrels. The daily average output 


April 28 1934 totaled 2,450,250 barrels. 
as reported by the Institute follow: 

Imports of crude and refined oil at principal United States ports totaled 
952,000 barrels for the week, a daily average of 136,000 barrels, against 
135.429 barrels the week before and daily rate of 177,643 barrels over the 


last four weeks. 


567,450 
for the week ended 


Further details 


There have been no reports of receipts of California oil at Atlantic and 
Gulf Coast ports for the week. 

Reports received from refining companies owning 89.8% of the 3,795,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that 2,429,000 barrels of crude oil daily were run to the stills 
operated by those companies and that they had in storage at refineries at 
the end of the week 36,747,000 barrels of finished gasoline; 5,906 ,000 
barrels of unfinished gasoline and 96,787,000 barrels of gas and fuel oil. 
Gasoline at bulk terminals, in transit and in pipe lines amounted to 18,- 


350,000 barrels. 


Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units, averaged 476,000 barrels daily 


during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





















































Federal Actual Production Average 
Agency : 4 Weeks W eek 
Allowable |Week End.jWeek End.) Ended Ended 
Effective | Apr. 27 | Apr. 20 Apr. 27 | Apr. 28 
Apr. 1 1935 1935 1935 1934 
Ge... .sscconacosoe 493,300 522,750 537,150 515,750 532,350 
tn chibempapatiasewl 141,000 146,000 146,550 145,400 129,900 
Panhandle Texas...-..--..- 61,650 61,150 60,100 58.750 
ln ee... sesaasend 58,450 58.250 58.100 55.950 
West Central Texas. --.--- 23,300 23,300 23,900 26,350 
tt Tn. . scssgasoeee 152,950 152,900 152,700 ,350 
East Central Texas. ~~. -- 48,800 49.550 49 850 48,900 
2) lt). saesseeseceses 443,600 441,500 443,950 462,150 
EE 43,300 43,250 , 300 50,050 
Southwest Texas......-.-.- 62,400 61,850 61,650 ‘ 
Coastal Texas (not includ- 
Se? GRIEED « « covocsones 138,100 134,100 135,150 113,450 
is Tee... .nssooeued 1,021,000} 1,032,550} 1,025,850) 1,029,700} 1,002,850 
North Louisiana... ....-- 22,900 23,000) 23,000 25,900 
Coastal Louisiana.....-.-.. 101,450 100 ,000 99,550 49,000 
Total Louisiana... .-.~.-. 111,000 124,350 123,000 122,550 74,900 
[ee 30,700 30,200 30,200 30,350 30,500 
Eastern (not incl. Mich.) - 106,900 108,450 103,700 105,800 97 ,650 
ITIL i iin ceahipiipaentnadl 32,700 : 39,000 c 27,100 
a 34,300 33,100 36,750 35,250 30,200 
nb ne oaemiematial 9,700 10,450 10,650 10,650 6,950 
St. iene sseneudna 3,700 5,000 4,900 5,050 2,600 
Total Rocky Mt. States 47,700 48,550 52,300 50,950 39,750 
ee BED. occcccseees 49,700 50,350 50,750} 48,700 45,450 
Gh accncnesocoesd 493,300) 457,300 481,800 479,500 469,800 
Total United States _ - -- 2,527,300] 2,561,400!) 2,590,300] 2,567,450; 2,450,250 








Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED APRIL 27 1935 


(Figures in thousands of barrels of 42 gallons each) 



































Datly Refining Crude Runs | Stocks |a Stocks ocks 

Capactly of Piants to Sitlis of of ib Stocks of 

Fin- Un- of Gas 

Dtstrtca Poten- Reporting Datly |P. C.| tshed |fintshed| Other and 
ttal Aver- |Oper-| Gaso- | Gaso- | Motor| Fuel 

Rate Total |P. C.| age aled | line line Fuel Ot 
East Coast. 582 582/ 100.0 465) 79.9] 17,253 785 235; 8,971 
Appalachian. 150 140; 93.3 100; 71.4; 2,138 304 120 727 
Ind., Ill., Ky 446 422; 94.6 357} 84.6; 9,546 761 50; 4,162 

Okla. Kans. 

Missouri _ . 461 386) 83.7 262) 67.9} 5,682 709 395, 4,027 
Inland Texas 351 167; 47.6 87) 52.1; 1,376 215 720; 1,7 
Texas Gulf... 601 587| 97.7 511} 87.1} 6,543) 1,837 290} 8,939 
La. Gulf... 168 162) 96.4 108} 66.7; 1,310 213 ones Gala 
No. La.-Ark 92 77| 83.7 45) 58.4 273 29 180 313 
Rocky Mt... 96 64) 66.7 41} 64.1 901 111 50 770 

ornia. .. 848 822; 96.9 453) 55.1) 10,075 942) 2,760} 64,038 
Totals week: 

Apr. 27 1935| 3,795; 3,409 89.8) 2,429] 71.3\'c55,097| 5,906) 4,800) 96.787 

Apr. 201935' 3,795! 3,409) 89.8' 2,386! 70.0!455,865' 5,751' 4,695! 97,246 




















a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 36,747,000 barrels at refineries and 18,350,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 37,405,000 barrels at refineries 
and 18,460,000 barrels at bulk terminals, in transit and pipe lines. 
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Production of World Silver During March Shows 
Upward Trend 


World production of new silver during the month of 
March 1935 totaled approximately 15,940,000 ounces, ac- 
cording to preliminary figures released by the American 
Bureau of Metal Statistics. This compares with 14,869,000 
ounces produced during February and 16,559,000 ounces 
produced during Jan. 1935. World silver output for the 
month of March 1934 totaled 13,640,000 ounces. The 
Bureau’s report further disclosed that: 

United States production in March totaled 2,950,000 ounces as against 
3,411,000 ounces during February, 2,722,000 ounces during January and 
2,791,000 ounces mined during the month of March 1935. 

Mexico, the world's largest producer of silver, mined approximately 
6,500,000 ounces as against 5,500,000 ounces the previous month, 6,892,000 
ounces during January and 4,495,000 ounces during March 1934. 


May 4 1935 


Canada, the third of the “big three’ silver producers, mined about 
966,000 ounces of the white metal during March 1935. This compares 
with 905,000 ounces produced during February, 1,531,000 ounces during 
January and 1,085,000 ounces during March 1934. 

Latest statistics on silver production of the world in thousands of fine 
ounces follow: 



































March Feb. Jan Dec. Vor. Od 

United States......... 2,950 3.411 2,722 2,917 1,976 2,099 
A ere 966 905 1,531 1,187 1,517 1,039 
FE OG es a 6,500 | a 5,500 6,892 5,614 6,241 6,821 
ae a ae ad 844 704 807 037 828 768 
Other America._.____.. 950 900 950 1,000 970 1,050 
ae 1,400 1,275 1,370 1,375 1,400 1,400 
Australia, refined... ___. 735 575 6CcO 695 706 707 
Other Australia and 

New Zealand..__..... 275 250 300 300 300 300 
RR Se Be a 590 a 520 580 §15 590 580 
Burman, refined. _____. 490 490 480 480 480 480 
 f Sy aes 225 230 230 220 220 215 
South Africa._._._..... 85 79 87 87 86 87 
Ge Ss  wedende 30 30 30 35 35 35 

ere 15.940 14,869 16.559 15,462 15,349 15,581 

a Conjectural. 

se ei — - 

Lead Sales in Good Volume—Silver Reacts After 


Touching 81 Cents April 26 


‘‘Metal & Mineral Markets”’ in its issue of May 2 stated 
that failure in Washington to revise the price of newly mined 
domestic silver upward when the foreign quotation moved 
past the figure established by the Administration late on 
April 24 brought out substantial offerings of the metal abroad, 
the price in the open market falling to 75 cents per ounce 
against the recent high of 81 cents. Those interested in 
silver seem greatly confused over the immediate outlook, 
but believe that the Government’s program will be continued 
at a slower pace. Lead was fairly active and the price firm. 
Copper, domestically, was inactive. Zine was quiet. 
Foreign quotations for metals were higher on heavy specu- 
lative purchases. ‘“‘Metal & Mineral Markets’ further 
stated: 

Copper Firmer Abroad 

Buying of copper was fairly active abroad, and the price moved up 
moderately, compared with a week ago. Some of the buying was attributed 
to purchases by speculators against possible monetary difficultues in coun- 
tries now on the gold standard. Reports on consumption of copper abroad 
continue favorable. The May 1 export quotation of 7.400 cents, f. o. b. 
refinery, was 10 points higher than earlier in the week. 

Exports of refined copper from the United States during March totaled 
23.668 short tons, against 22,996 tons in February and 20,980 tons in 
January. Exports during February and March, by countries, were as fol- 
lows, in short tons: 

















To— Februa March To Februa March 
a on cide cia 1 ae 578 920 
REESE 504 1,281;China and Hong- 
GBR. 2,208 De). Ei. .ssesceces 15 240 
G —— 2,208 0 ERR 4,825 6,241 
Great Britain. -_--- 6,500 4,504/| Other countries._... 533 1,267 

Nie oa DG a 4,758 2,448 
Netherlands. —--_- 549 SF i ee 22,996 23 ,668 


Exports of refined copper from the United States during the first three 
months of the current year totaled 67,644 tons, against 51,944 tons in the 
same period in 1934. 

Imports of copper in ore, &c., during March amounted to 2,182 tons: 
unrefined, 16,556 tons; refined, 2,688 tons. 

The domestic market lacked snap. Fabricators and producers are by no 
means certain just what the politicians in Washington are going to do about 
the National Recovery Administration. There is even talk of a new code. 
The result is an atmosphere of increased caution. Demand for copper 
products in some lines has slackened. Sales for the week ended April 30 
totaled 5,942 tons, against 6,062 tons a week previous. Sales of “Blue 
Eagle’’ copper for the month of April totaled 26,690 tons, against 32,300 
tons in March. 

Phelps Dodge obtained the higher copper capacity rating that was granted 
conditionally early in April on the basis of its recently acquired United 
Verde Copper property. The National Industrial Recovery Board has 
fixed the monthly sales quota at 1.67% of a 236,000-ton annual productive 
capacity. 

Lead Holds Firm 

Demand for lead last week again was above the average, sales totaling 
more than 6,000 tons. The buying was well distributed among four of the 
important outlets for the metal—battery, pigments, foil and sheet and pipe. 
Quotations were unchanged on the basis of 3.75c., New York, which was 
also the contract settling basis of the American Smelting & Refining Co., 
and 3.60c., St. Louis. St. Joseph Lead sold a fair tonnage of its own 
brands at a premium over the market price. The undertone at the close 
was firm in all directions. 

Producers look for favorable April statistics, there being a possibility that 
domestic shipments for the month will amount to 40,000 tons, according to 
one observer. This gain in shipments reflects, in part, the call for lead that 
came into the market prior to the advance in freight rates. Just what the 
recent advance in silver will do to lead production is being discussed in trade 
circles. So far, producers are not greatly excited about this development. 


Zinc Trading Slow 


Though business booked in zinc during the last week was limited to less 
than 2,000 tons, the market gave a good account of itself so far as prices 
were concerned. Producers held out for 4.10c., St. Louis, on Prime Western 
and most sellers were not disposed to offer metal at this figure for ship- 
ment beyond June. The April statistics will be favorable. Recent curtail- 
ment in production, plus good shipments to consumers, should bring down 
stocks considerably. 

Tin Visible Reduced 

The chairman of the buffer-stock tin committee announced on April 30 
that 800 tons of tin had “‘inadvertently’’ been stored in New York non- 
reporting warehouses, but this quantity will be transferred to reporting 
warehouses during May. Naturally, this news from London was somewhat 
of a jolt to those who believe in statistics. The so-called world’s visible 
supply of tin on May 1 was estimated by the Commodity Exchange, ex 
the lost 800 tons, at 16,614 long tons, against 19,416 tons a month previous. 
United States deliveries during April amounted to 5,825 tons, against 
5,495 tons in March. The domestic market was inactive last week, with 
prices showing little net change. 
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Chinese tin, 99%, was quoted nominally as follows: April 25, 49.500c.; 
April 26, 49.250c.; April 27, 49,250c.; April 29, 49.125c.; April 30, 49,650c.; 
May 1, 49,700c. 


_ 
—— 


World Zinc Production Higher During March 


According to figures recently released by the American 
Bureau of Metal Statistics the world production of zine 
during March 1935 was at the rate of 4,020 short tons 
daily or a total of 124,613 short tons for the entire month. 
This compares with 110,927 ions or a daily average of 3,962 
tons produced during the preceding month of February. 
January output totaled 120,636 tons—a daily average of 
about 3,896 short tons. Production for the first three months 
of 1935 totaled 256,311 tons, against 312,868 tons of the same 
period of a year ago. 

The following table gives in short tons world production 
of zinc, according to primary metallurgical works unallocated 
as to origin of ore: 











, Country— March 1935 Feb. 1935 
SE eee me ee eee Ye 36,312 33,072 
a EAT IRIE LP RS AT, 16,937 13,944 
y >) dt iihesanadenndeedeeematbetiiteinen honndek 17,300 15,400 

EN EE NS Pe a eae 4,802 4,597 

ES ee. ee a ee eee ee ae es 11,105 10,155 

A CE kT Fe eA NEL SNORE ANNES GS GIN 8 2, 2,179 
RIC SOE ee cde 1: ls ee A a a 1,841 1,626 
EEE I SS SEN REG TY Se A Te ae 1,999 1,848 
EE ee © ye ee ee ee ee 782 719 
GE Li AGEL RSS SE ET EE Le 12,570 10,487 
v MR RA ee A heigl aT 18,500 16,900 
CE ee a ee ee 124,613 110,927 
GEE EE TAT AE AE SA ee 36,312 33,072 
ER ARIE RP Sel TERI CAE DO a ites Sa nd 88,301 77,855 


x Includes Norway, Poland, Japan and Indo-China, together with estimates for 
Czechoslovakia, Yugoslavia and Russia. y Partly estimated. 


—- ~GS - 


Increase Noted in Exports of Tin During March Under 
International Tin Agreement as Compared with 
February 


Tin exports during March by the five countries par- 
ticipating in the International Tin Agreement amoun to 
5,776 tons, which compares with 5,646 tons in February and 
7,716 tons in January, we learn from a communique issued 
by the International Tin Committee. The communique also 
referred to 800 tons of buffer stock tin, now in New York, 
which was inadvertently stored in non-reporting ware- 
houses during April and which will be placed in a reporting 
warehouse in May. The communique, made available on 
May 1 by the New York office of the International Tin 
Research & Development Council, follows: 


The monthly statistics as to exports are as follows: 




















Monthly Export 
Permtsstble Exports 
Jan. 1to 

Mar. 31 1935 January | February March 

i ee 1,211 1,305 | 894 1,077 
Nigeria... .. aK See 363 277 341 228 
ae 1,550 1,545 1,407 1,802 
Malaya..............-.-.- 2,398 3,289 2,139 1,743 
| Eee 816 1,300 865 926 





The chairman of the Buffer Stock Tin Committee announces that 800 
tons of buffer stock tin now in New York were inadvertently stored in 
non-reporting warehouses. Of this total quantity 150 tons arrived in 
New York on March 28 and were stored in April. A further 650 tons arr ved 
and were stored in April. The whole amount will be placed in a reporting 
warehouse during May. 


_— — 
— 





Decrease Noted in Tin Consumption During Year 
Ended Feb. 28 as Compared with Previous 12- 
Month Period, According to International Tin 
Research and Development Council 


According to the April issue of the “Bulletin” of the Inter- 
national Tin Research and Development Council, published 
by The Hague Statistical Office, world consumption of tin 
in manufacture for the year ended Feb. 28 1935 amounted 
to 130,200 tons compared with 137,300 tons for the previous 
year. From an announcement issued by the New York 
office of the Council, on April 29, we also take the following: 

The following table shows the apparent consumption of those countries 
which used more than 5,000 tons in the period under review: 


























Year Ended Febrvary Percentave 
Dec. (-——) or 
1935 1934 Inc. (+) 
EL OT ae eee 45.795 57,971 —21.0 
United Kingdom._._.___..- ee eee 20,890 20,481 +2.0 
SET bag siccsupedanessiccess 9,932 10,417 | —4.7 
ete ee 8 853 9,954 | —11.1 
a I i ng do ae ii cai ee emeenee eoen init, wate 6,278 3,815 | + 64.6 
Other countries _.---- aes Oy Lae ee 28 047 24,936 | +12.5 
Apparent world consumption. _.......---- 119,795 127,574 | —§.1 
W orld consumption in manufacture (approx.) 130,200 137,300 | —.2 
10,400 9.700 | 


Approximate depletion of consumers stocks. 





The consumption of 6,278 tons of tin in Russia during the year ended 
February 1935 is the highest recorded for that country and represents an 
increase of 2,463 tons or 64.6% over the previous 12 months. Considerable 
increases are shov’n also in the following countries: Canada, 47.0%; 
Japan, 28.9%; Denmark, 27.8%; Poland, 18.4%; Sweden, 16.0%; Nor- 
way, 11.9%. Decreases of 21.0%, 11.1% and 4.7%, respectively, are 
recorded for the United States, France and Germany. 


Consumption in Recent Months 


The world’s apparent consumption of tin during February 1935 was 
10,063 tons compared with 9,751 tons in the previous month and with 
9,146 tons in February 1934. The apparent consumption in the United 
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States in February 1935 was 4,071 tons against 3,024 tons in February 
1934; in the United Kingdom, 1,846 tons against 1,979 tons; and in 
other countries, 4,146 tons against 4,143 tons. In the first two months 
of 1935 the approximate world consumption of tin in tinplate was 8,300 
tons compared with 6,700 tons in the corresponding period of 1934, and 
the quantities of tin used in the automobile industry in the same two 
periods were 2,550 tons and 1,780 tons, respectively. 


Indices of Metal Prices 


A new section introduced in this month’s issue of the “Statistical 
Bulletin’? contains tables showing the relationship between the prices of 
various metals. The figures are expressed as indices on the basis of 1918 
equaling 100 and the prices of gold are included, affording a measure of 
the changes in the value of money. Sterling and gold prices in London 
and dollar and gold prices in New York are tabulated separately, the 
figures being given annually since 1925 and monthly since January 1934. 
The following figures selected from these tables show the price of tin 
compared with five other metals, London sterling prices 1913 equaling 100: 




















| March 

1929 1931 1934 1935 

EE wie 100.0 109.0 162.1 172.8 
ES a 110.5 56.3 44.4 41.8 
i no itn ee mie 113.6 106.2 119.6 119.6 
Se a ne 101.8 108.8 125.2 119.1 
I a i a 134.2 102.7 124.9 136.3 
, aS eee 101.1 58.8 114.2 107.1 





World Stocks of Tin 


At the end of March 1935 the world visible stocks of tin amounted to 
20,813 tons, including the buffer stock. A comparison of the statistics 
of actual and apparent consumption indicates that there was a decrease 
of about 600 tons in the world’s invisible stocks during February 19365. 


- — 
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Pig Iron Production Off 2.8% in April—Ingot Output 
Averages 46% with Future Course Obscured 

The ‘‘Iron Age’’ in its issue of May 2 said that pig iron 
production in April totaled 1,664,000 tons as compared with 
1,770,028 tonsin March. The daily rate in April, at 55,470 
tons, represented a decline of 2.8% from the March average 
of 57,098 tons a day. 97 furnaces were in blast on May 1 
as against 98 on April 1, a net loss of one. The “Iron Age’’ 
further added: 


Current steel production, at 46% of capacity, is one point lower than a 
week ago. Operations have risen seven points to 95% at Detroit, but are 
off 1% points to 52% at Chicago, five points to 51% in the Valleys, four 
points to 48% in the Cleveland-Lorain district, and eight points to 27% at 
Buffalo. Elsewhere output is substantially unchanged. 

In contrast with the drop in ingot output, scrap prices are giving a 
demonstration of stability in virtually all markets. Recent advances in 
freight rates have helped to steady prices, and in the East Heavier exports 
have been a factor. An increase in heavy metling steel at Philadelphia 
has lifted the ‘‘Iron Age’’ scrap composite from $10.33 to $10.42 a ton. 

Definite trends in steel demand are still lacking. The flow of steel to 
the automotive industry has tapered, but the recession has been due to 
strikes at a Michigan steel mill and at two Chevrolet plants rather than to 
any appreciable decline in the requirements of motor car makers. Steel 
releases from manufacturers unaffected by labor disputes have shown 
little change despite the fact that the peak of this year’s bulge in production 
has apparently been passed. April assemblies are estimated at 475,000 
units, and preliminary schedules for May call for 440,000, though that 
total may not be attained if labor trouble continues to spread. 

Tin plate output has dipped five points to 80% of capacity, but this 
setback is regarded as temporary, since utlimate consumption is expanding 
rather than contracting. Demand for wire products has receded mod- 
erately, but present mill operations of 50% are expected to be maintained 
for at least another month. 

Farm implement makers are beginning to feel a seasonal falling off in 
business and stove makers will soon have to curtail, but tractor manu- 
facturers are booked in excess of their ability to deliver, with some plants 
enjoying the best trade in their history. 

Demand for heavy-rolled products remains subnormal, though the long- 
range outlook is favorable in view of the extensive public works projects 
planned under the Federal works relief bill. 

Higher iron and steel prices for third quarter, which have been under 
consideration ever since the freight surcharges were imposed, have not 
passed the discussion stage. Iron ore, on which the freight rate increase 
is 11.2c. a gross ton, has been reaffirmed at the prices that have prevailed 
for the past six years. Cold-finished bars may be advanced to offset the 
recent $3 a ton decrease which, owing to the absence of a comparable 
decline in hot-rolled bars, is proving onerous to non-integrated makers. 
The general dispostion of the steel trade, however, is to await the extension 
or revision of the Recovery Act before taking any steps to alter the price 
structure. 

Fabricated structural steel awards total 15,250 tons, of which 9,350 
tons is for Government dams. New projects of 6,850 tons compared with 
12,250 tons last week and 5,700 tons two weeks ago. Structural steel 
contracts in April aggregated 60,275 tons as against 79,150 tons in March 
and 46,105 tons in February. 

Vessels provided for in the new Nava) bill, passed by the House, wil] 
require 46,000 tons of steel, but it will be late summer or early fall before 
orders for any of this material can reach mill books. 

The Chicago & Eastern Illinois has bought 2,500 tons of rails and 500 
tons of the tie plates, and the Pere Marquette is in the market for 1,100 
tons of rails. 

The ‘‘Iron Age’ composite prices for finished steel and pig iron are un- 
changed at 2.124c. alb. and $17.90 atonrespectively. The recent advance 
of £1 a ton on cast iron pipe has now become generally effective. 


THE “IRON AGE” COMPOSITE PRICES: 
Finished Steel 
April 30 1935, 2.124c. a Ib. {Based on steel bars, beams, tank plates, 





Gee Gl cecbeosctobebacdeee 2.124¢c.{ wire, rails, black pipe, sheets and not 
CO 2.124c.| rolled strips. These products make 
Ga Seer ee... .cccetsmoceeooon 2.199¢.| 85% of the United States output. 
Htgh Low 

Ena ee 2.124c. Jan. 8 2.124c. Jan. 

ae ee ee ee 2.199¢. Apr. 24 2.008e. Jan. 2 
a ae ee ee See 2.015¢e. Oct. 3 1.867¢c. Apr. 18 
A SCORES IS a SSeS, Sel eee 1.977e. Oct. 4 1.926c. Feb. 2 
SE Se he Sm 2.037¢. Jan. 13 1.945¢. Dee. 29 
A TELE I Seep e. aaa 2.273c. Jan. 7 2.018¢. Dee. 9 
all RRS A tae Se LD Ee Pa pa a a 2.317¢. Apr. 2 2.273¢c. Oct. 29 
ES or ate Re A A Ss ORIETY 2.286c. Dec. 1] 2.217¢. July 17 
I haa lian ii tliat ins aot 2.402c. Jan. 4 2.212c. Nov. 1 
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Pig Irca 
(Based on average of basic iron at Valley 


A 30 1935, $17.90 a Gross Ton 
— . furnace and foundry irons at Chicago, 


Gn a rn + op cceseceneesees $17.90; 


Ga Gee Gc ccccccoceoncsoce 17.90| Philadelphia, Buffalo, Valley and 
OBS FER B99 cocccccccccccsccsce 17.90; Birmingham. 
Htgh 
Se $17.90 Jan. 8 $17.90 Jan. 8 
eee 17.90 May 1 16.90 Jan. 27 
eee 16.90 Dec. 5 13.56 Jan. 3 
ss (eee ee 14.81 Jan. 6& 13.56 Dec. 6 
FS ee 15.90 Jan. 6 14.79 Dee. 15 
See eRe ree 18.21 Jan. 7 15.90 Dec. 16 
ERS ESSEC eee 18.71 May 14 18.21 Dee. 17 
bs ai enentn nent 18.59 Nov. 27 17.04 July 24 
LPG REPT OIE EIT 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap , 
A 30 1935, $10.42 a Gross Ton (Based on No. 1 heavy melting stee 
ods enh iin» eseseseesee6nees $10.33; quotations at Pittsburgh, Philadelphia 
Ge GIS BED c oc ccancocecnsses 10.75| and Chicago. 
Ge Sel Ge eccccasceceeesessos 12.17 
High 
EE ae eae $12.33 Jan. 8 $10.33 Apr. 23 
QE 13.00 Mar. 1 9.50 Sept. 25 
Cee ee eee 12.25 Aug. 6.75 Jan. 3 
Tn & sbebOSO0GSS06S000000000000068 8.50 Jan. 12 6.42 July 5 
RIS SS eE ee e 11.23 Jan. 6 8.50 Dec. 29 
SS ee ae 15.00 Feb. 18 11.25 Dee. 9 
RMS see a 17.58 Jan. 29 14.08 Dec. 3 
SSS a 16.50 Dee. 31 13.08 July 2 
Dl a sboneéeeenedaseeeososeeeeesones 15.25 Jan. 1l 13.08 Nov. 23 
The American Iron and Steel Institute on April 29 an- 


nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 43.1% 
of the capacity for the current week, compared with 44.67% 
last week, 44.4% one month ago, and 55.7% one year ago. 
This represents a decrease of 1.5 points, or 3.4%, from the 
estimate for the week of April 22. Weekly indicated rates 
of steel operations since April 9 1934 follow: 


1934— 19 19 1935— 

Be _Weeess 47.4%\July 16..... 28.8% | Oct. 22..... 23.9% |Jan. 21..... 49.5% 
Bee, Bisceecs 50.3%\July 23..... 27.7% | Oct. 29..... 25.0%|Jan. 28..... 52.5% 
Bits Dinenos 54.0%\July 30...-.. 26.1% | Nov. 5-...-.. 38%\iFeb. 4..... 52.8% 
Apr. 30..... 55.7%\Aug. 6..... 25.8% | Nov. 12...-.. 27.3%|Feb. 11... 50.8% 
a”? § ieasbe 56.9%\Aug. 13..... 22.3% | Nov. 19...-- 27.6%\ Feb. 18..... 49.1% 
May 14..... 56.6%\| Aug. 20..... 21.3% | Nov. 26..... 28.1%|Feb. 25..... 47.9% 
May 21..... 54.2%\Aug. 27.....19.1%| Dec. 3..... 28.8%|Mar. 4..... 48.2% 
May 28..... 56.1% |\Sept. 4..... 18.4% | Dec. 10_.... 32.7% |Mar. ll... 47.1% 
Ge. Geaced 57.4% |\Sept. 10_.... 20.9% | Dec. 17_..... 34.6% | Mar. 18..... 46.8% 
Ga? Eteeses 56.9% |\Sept. 17....- 22.3% | Dec. 24..... 35.2% | Mar. 25....- ae 
June 18..... 56.1% |Sept. 24...-.- 24.2% [ 39.2% |Apr. 1..... 44.4 

June 25..... 44.7%iOct. 1....-. 23.2% 1935— > inmend 43.8% 
Gua Bessoe 23.0%iOct. 8..... 23.6% iJan. 7..... .4%\Apr. 15..... “4.0% 
Saar: Beasts 27.5%| Oct. 15...-.. 22.8% |Jan. 14....-. 47.5% oy = oated ruts 

ADF. 2¥..... 











“Steel” of Cleveland, in its summary of the iron and steel 
markets, on April 29 stated: 

Gains in steelworks operations at Pittsburgh and Chicago, responsive to 
slightly better demand for heavy finished steel, were offset last week by 
losses in some other districta due to lighter specifications for sheets and 
strip, continuing the national average at 46%. 

Although automobile assemblies again were increased by 1,000 to 111,000 
for the week, new commitments were smaller, manufacturers working down 
inventories. Full-finished sheet production dropped 3 points to 74%; 
cold-rolled strip, 3 to 54. 

Steel shipments to Chevrolet’s Toledo transmission plant were suspended 
by a strike, which, however, is not considered serious unless it spreads 
to other company units. A nearby sheet mill recently operating at capacity 
for automobile builders has been down for more than a week due to labor 
difficulties. 



































The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended May 1, as reported by 
the Federal Reserve banks, was $2,468,000,000, a decrease 
of $9,000,000 compared with the preceding week and of 
$22,000,000 compared with the corresponding week in 1934. 
After noting these facts, the Federal Reserve Board pro- 
ceeds as follows: 


On May 1 total Reserve bank credit amounted to $2,463,000,000, an 
increase of $11,000,000 for the week. This increase corresponds with in- 
creases of $30,000,000 in money in circulation and $2,000,000 in member 
bank reserve balances and a decrease of $7,000,000 in Treasury and National 
bank currency, offset in part by an increase of $20,000,000 in monetary 
gold stock and a decrease of $7,000,000 in non-member bank deposits and 
other Federal Reserve accounts. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and industrial advances. An increase of $64,000,000 in 
holdings of United States Treasury notes was offset by decreases of $36,- 
000,000 in United States bonds and $28,000,000 in Treasury bills. 


Beginning with the week ended Oct. 31 1934, the Secretary 
of the Treasury, made payments to three Federal Reserve 
banks, in accordance with the provisions of Treasury regula- 
tion issued pursuant to subsection (3) of Section 13-B of 
Federal Reserve Act, for the purpose of enabling such banks 
to make industrial advances. Similar payments have been 
made to other Federal Reserve banks upon receipt of their 
requests by the Secretary of the Treasury. The amount of 
the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption ‘Surplus 
(Section 13-B)’’ to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
‘Surplus (Section 7).’’ 

The statement in full for the week ended May 1, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 2992 and 2993. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
May 1 1935, were as follows: 
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May 22 is the date when steelmakers must decide on prices for third 
quarter, and while some express strong sentiment for an advance, others 
believe it might prove too great a burden on consumers coming 80 soon 
after a general freight rate increase. These also contend that the only 
result would be to drive in tonnage ahead of the effective date, with a 
sharp depression in July and August, and little tonnage at the higher 
levels until fourth quarter. 

Structural shape awards in the week increased moderately to 13,900 tons, 
including 7,500 tons of steel piling for piers at the Boston army base. 
Additional requirements of 30,000 tons of shapes will be up for figures 
shortly for New York’s Triboro bridge and the New York approach to the 
midtown Hudson River tunnel. Also, in addition to 15,000 tons of rein- 
forcing bars for the Fort Peck, Mont., dam spillway gate structure, now 
pending, 17,000 tons are to be purchased soon for the spillway. American 
Oil Co., Baltimore, will build a river transport terminal at Hays, Pa., 
which will take 3,000 to 4,000 tons of plates. 

A large tonnage of shapes and plates will be required if Congress passes 
the naval construction bill as introduced last week, calling for 24 new 
ships, and funds for continuing work on 30 others now being built. 

New York City Board of Transportation will open bids May 28 on 500 
subway cars, its largest list in several years. Grand Trunk Western is 
considering purchasing 10,000 tons of rails, and is reported to have 
awarded 150 gondola cars. 

Republic Steel Corp. has placed an order for a cold-rolled strip mill at 
its Warren, Ohio, plant, and American Sheet & Tin Plate Co. has awarded 
a 72-inch continuous hot and cold strip mill for Gary, Ind. 

Reports from foundries in the Middle West indicate their business still 
is improving, with further gains in pig iron shipments. Sentiment in the 
scrap market is stronger at Chicago and Pittsburgh, but a reduction of 
50c. a ton at Philadelphia reduces ‘‘Steel’s’”’ scrap composite 8c. to $9.92. 
Lake Superior iron ore prices have been reaffirmed for the seventh consecu- 
tive year, and lake shipments have started several weeks earlier than 
in 1934. 

Chicago steelworks operations last week were advanced 2 points to 52% ; 
Pittsburgh, 1 to 37. Youngstown was off 2 to 56; Cleveland, 5 to 57; 
Buffalo, 3 to 34; eastern Pennsylvania, % point to 29; New England, 27 
to 25. Detroit held at 82; Wheeling, 76; Birmingham, 54%. 

“Steel’s’’ iron and steel price composite is off 1c. to $32.30, while the 
finished steel index is unchanged at $54. 


Steel ingot production for the week ended April 29 is 
placed at 46% of capacity, according to the ‘“‘Wall Street 
Journal’’ of May 2. his compares with 46144% in the 
previous week, and 4514% two weeks ago. The ‘‘Journal’’ 
further added: 


U. 8S. Steel is estimated at 42%, against 43% in the week before and 
42\%4% two weeks ago. Independents are credited with 494%, the same 
as in the preceding week. Two weeks ago they were at 48%%. 

The following gives a comparison of the percentage of production with 
the nearest corresponding week of previous years, together with the ap- 
proximate change, in points, from the preceding week: 








Industry U.S. Steel Independents 
a aa a ra 466 — % 42 —l1 49% 
NN is oa OE ———r 55 —2 42 66 —4 
0 Ean =| 28'4 +4 24 +2 32 +4%'% 
ENS eel haan 48'\4— 4 50 —! 47% 
A Sa REIS a 77'4— % 80 —l 75 
ES are eae lO! +3 103 +3 99 6+-3 
RL Seepage ny eee RH 90 80 
ESAS ee aa 82 -—-2 90 —I1'% 75 —2 
1932 x... EE EO. Ce i ar: A Tae roel ee 


























Current Events and Discussions 





























Increase (+) or Decrease (—) 


Since 
May 1 1935 Apr. 24 1935 May 2 1934 


$ ~ x 

ES Te ee eee 6,000,000 —1,000,000 —32,000,000 
I el cae — 3,000,000 
U. 8S. Government securities... _._..2,430,000,000 -—.____.... —2,000 ,000 
Industrial advances (not including 

17,000,000 commitments—May. 1) 26,000,000 ____._. LL + 26,000,000 
Other Reserve bank credit.._.._...-_- —5,000,000 +11,000,000 —11,000,000 
Total Reserve bank credit... ____.2,463,000,000 +11,000,000 —21,000,000 
Monetary gold stock .._..........-. 8,721,000,000 +20,000,000 + 964,000,000 
Treasury and National bank currency . 2,543,000,000 —7,000,000 +162,000,000 
Money in circulation. ...........-.- 5,489,000,000 +30,000,000 +130,000,000 
Member bank reserve balances____-__ 4,721,000,000 + 2,000,000 +1,151,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks......-.....-.. 2,978,000,000 Lee —199,000 ,000 
Non-member deposits and other Fed- 

eral Reserve accounts. ........-.-.. 539,000,000 —7,000,000 +-24,000,000 

a a 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


selow is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance 
of fullfstatement of the member banks, which latter will not 
be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their ‘‘own account’’ and the amount Joaned 
for “account of out-of-town banks,”’ as well as the amount 
loaned ‘“‘for account of others.”” On Oct. 24,1934 the state- 
ment was revised to show separately loans to brokers and 
dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 
as to principal and interest by the United States Govern- 
ment. This new style, however, now shows only the loans 
to brokers and dealers for their own account in New York 
and outside of New York, it no longer being possible to get 
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the amount loaned to brokers and dealers ‘‘for account of 
out-of-town banks” or “for the account of others,”’ these 
last two items now being included in the loans on securities 
to others. The total of these brokers’ loans made by the 
reporting member banks in New York City “for own ac- 
count,” including the amount loaned outside of New York 
City, stood at $890,000,000 on May 1 1935, an increase of 
$43 ,000,000 from the previous week. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 








New York 
May 11935 Apr. 24 1935 ere 
$ 
Loans and investments—total......._. 7,830,000,000 7,736,000,000 7,142,000,000 
Loans on securities—total............. 1,655,000,000 1,608,000,000 1,729,000,000 
To brokers and dealers: 
NE Se a 832,000,000 791,000,000 756,000,000 
Outside New York. ............-. 58,000,000 56,000 ,000 46 ,000 ,000 
ee as or, See” © > 765,000,000 761,000,000 927,000,000 
Accepts. and commercial paper bought... 203,000,000 206,000,000 | 
Loans on real estate.................. 9,000,000 128,000,000. 1,561,000,000 
i ll ae a Se 1,214,000,000 1,211,000,000| 


U. 8. Government direct Sr ee 3,263,000,000 2,699,000,000 


Obligations fully guaranteed by Uni 


States Government... ........-.--- 262,000,000 —— 
EE EEE EMS PAE, 1,077,000,000 1,059,000,000 
Reserve with Federal Reserve bank ....1,699,000,000 1,734,000,000 1,194,000,000 
ETERS LP eee 41,000,000 44,000,000 37,000 ,000 
Net demand deposits._..............-- 7,295,000,000 7,185,000,000 5,975,000,000 
I i 630,000,000 627,000,000 668,000,000 
Government deposits..__............-- 495,000,000 526,000,000 588,000,000 
SD: I a ce 70,000 ,000 69,000 ,000 83,000 ,000 


1,.949.000,000 1,522,000,000 





Chicato 

Loans on investments total........._- 1,560,000,000 1,566,000,000 1,433,000,000 
Loans on securities—total__........_.- 210,000,000 213,000,000 292,000,000 

To brokers and dealers: 

I 8 2,000,000 9,000,000 20,000 ,000 
Outside New York.........__..-.- 32,000,000 29,000 ,000 48,000 ,000 

| —_ S SER P a aaa 176,000,000 175,000,000 224,000,000 
Accepts. and commercial paper bought... 27,000,000 29,000 ,000 
Loans on real estate__.......__._.____. 16,000 ,000 17,000,000, 303,000,000 
RE a DS Sa a 248,000,000 248,000,000 
U. 8. Government direct obligations.._... 746,000,000 748,000,000 547,000,000 
Obligations fully guaranteed by United 

States Government..____.__._...._. 79,000,000 79,000,000/ 291,000,000 
Ota GROUPIE. ..occcccccccccescccess 234,000,000 232,000,000/ 
Reserves with Federal Reserve Bank.... 571,000,000 533,000,000 380,000,000 
I a i a 34,000 ,000 35,000,000 40 ,000 ,000 
Net demand deposits............._.-- 1,560,000,000 1,516,000,000 1,274,000,000 
, a IRR ac a 452,000,000 411,000,000 364,000,000 
Government deposits._._.........._-- 38,000,000 42,000,000 31,000 ,000 
Due from banks........_.._._._._.._.... 266,000,000 190,000,000 165,000,000 
PA EAL LITE IS TEES 516,000,000 502,000,000 385,000,000 
Borrowings from Federal Reserve Bank. .......... -c-------- 0 en ee ewer 

SS 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which |time the 
statistics covering the entire body of reporting member banks 


in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business April 24: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on April 24 shows increases for the week 
of $106,000 ,000 in net demand deposits and $193 ,000,000 in reserve balances 
with Federal Reserve banks, and a decrease of $27,000,000 in total loans 
and investments. 

Loans on securities to brokers and dealers in New York increased $90,- 
000,000 at reporting member banks in the New York district and $54,000,- 
000 at aljl reporting member banks, and declined $12,000,000 in the 
San Francisco district and $9,000,000 in the Chicago district; loans to 
brokers and dealers outside New York increased $6,000,000; and loans on 
securities to others declined $11,000,000 in the New York district and 
$16,000,000 at all reporting member banks. Holdings of acceptances and 
commercial paper bought declined $6,000,000 in the New York district 
and at all reporting member banks; real estate loans showed little change 
for the week, and ‘‘other loans’’ declined $20,000,000 at reporting member 
banks in the New York district and $27,000,000 at all reporting member 
banks. 

Holdings of United States Government direct obligations declined $56,- 
000,000 in the New York district and $35,000,000 at all reporting member 
banks, and increased $19,000,000 in the Chicago district; holdings of 
obligations fully guaranteed by the United States Government declined 
$10,000,000 in the New York district and $4,000,000 at all reporting mem- 
ber banks, and holdings of other securities increased $2,000,000. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,229,000,000 and net 
demand, time and Government deposits of $1,441,000,000 on April 24, 
compared with $1,248,000,000 and $1 ,459,000.000, respectively, on April 17. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended April 24 1935, follows: 
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Increase (+) or Decrease (—) 
Since 








April 241935 April 17 1935 April > 1934 
$ $ 
Loans and investments—total . . . .18,617,000,000 —27,000,000 + 1,146,000,000 
Loans on securities—total........ 3,067 ,000 ,000 + 44,000,000 —449,000,000 
To brokers and dealers: 
SY 850,000,000 + 54,000,000 — 23,000,000 
Outside New York... .....-.- 168,000,000 + 6,000,000 —5,000,000 
, | EE ar 2,049 ,000,000 —16,000,000 —421,000, 
Accepts. and com’! paper bought... 395,000,060 +*—6 000,000) 
i ia Glee cecoesnseoce 963,000,000 —-1,000,000; —29,000,000 
a Ge... 246 oben ebebnanees 3,217,000,000 *—27 ,000,000; 
U.8. Govt. direct obligations... 7,336 ,000,000 —35,000,000 + 1,054,000,000 
Obligations fully guaranteed by the 
United States Government. .... 711,000,000 —4,000,000) + 570,000,000 
Other securities. ...............-. 2,928 ,060,000 + 2,000,000 / 
Reserve with Fed. Res. banks.... 3,538,000,000 4. 193,000,000 +759,000,000 
(Ss pga 281,000,000 —1,000,000 + 39,000,000 
Net demand deposits.........-... 14,636,000,000 + 106,000,000 + 2,364,000,000 
hn ¢<-. conannchumenetd 4,498 ,000,000 + 4,000,000 + 21,000,000 
Government deposits...........- Lae seassececee — 163,000,000 
0 ee 1,819,000,000 +35,000,000 + 249,000,000 
eens 4,433 ,000,000 + 20,000,000 +843,000,000 
1.Gee.cee j= eeccececesesce —6,000,000 


Borrowings from F, R. banks... -... 


* April 17 figures revised (Chicago district). 


iti 
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Comparative Figures of Condition of Canadian Banks 


In the following we compare with condition of the Canadian 
banks for March 30 1935 with the figures for Feb. 28 1935 


and March 31 1934. 


STATEMENT OF CONDITION PY Fae OF THE DOMINION OF 
CANAD 


















































Asses Mar. 30 1935) Feb. 28 1935 |M r. 31 1934 
Current gold and subsidiary coin— x x $ 

it Gis ¢ coneeeeeseesoonsesseous 6,959,780 39,463,300 39,235,912 

CC ee eee 9,481,493 11,650,477 9,896,966 

DEinistessssddbocsoncaséstesude 16,441,273 51,113,778 49,132,883 
Dominion notes— 

a 200,190,733] 178,448,108 125,669,994 
EEE NE 10,213 
We destbdindss cosbbttatboutels 200,190,733) 178,448,108 125,680,207 

Notes of other banks. ................ 6,364,153 7,279,337 12,572,459 
United States & other foreign currencies. 20,712,024 20,894,117 20,449,983 
Cheques on other banks... ........_-- 77,759,823} 78,069,808} 74,013,262 
Loans to other banks in Canada, secured, 

See Hes SRIONNNES.. cccccecal occeccocceol sccceecsses seceeeeese 
Deposits made with and balance due 

from other banks in Canada. .-..-..-.-.. 3,757,152 5,170,855 5,274,124 
Due from banks and banking correspond- 

ents in the United Kingdom. ..-.----- 29,611,616 30,535,202 11,699,396 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

EE I 60,948,866 61,821,425 74,439,176 
Dominion Government and Provincial 

Government securities. __......._.-- 797,731,644] 807,092,730} 649,805,775 
Canadian municipal securities and Brit- 

ish, foreign and colonial public securi- 

ties other than Canadian.........-. 132,070,281] 137,356,078| 136,690,895 
Railway and other bonds, debs. & stocks} 40,313,437] 39,466,620) 48,143,414 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, debentures, 

bonds and other securities of a suf- 

ficient marketable value to cover... .-- 80,515,080] 85,577,211] 103,102,791 

Elsewhere than in Canada._..____. 94,118,143 90,354,375] 106,209,509 

Other current loans & dise’ts in Canada_| 819,133,461} 815,362,236| 874,774,952 

EY PE GE a gk Se 137,530,214| 136,343,831] 138,381,385 
Loans to the Government of Canada...| ----------] ----------] <---+--=-- 
Loans to Provincial Governments. - . . ~~ 28,187,254 31,220,896 26,492,252 
Loans to cities, towns, municipalities 

and schoo! districts. ........-.....-.. 117,430,183] 110,385,445) 127,451,098 
Non-current loans, estimated loss pro- 

i Bg SAR A ee 14,517,462} 14,318,730} 13,824,306 
Real estate other than bank premises. - - 7,900,608 7,858,561 7,678,593 
Mortgages on real estate sold by bank. - - 5,509,142 5,499,071 6,092,603 
Bank premises at not more than cost, 

less amounts (if any) written off. _-_-- 77,498,772| 77,730,389) 78,236,643 
Liabilities of customers under letters of 

credit as per contra..............-- 53,828,339 54,519,930 51,262,098 
Deposits with the Minister of Finance 

for the security of note circulation. - -- 6,724,046 6,717,349 6,513,162 
Deposit in the central gold reserves.....| ---------- 11,781,732] 21,681,732 
Shares of and loans to controlled cos.._._| 13,288,683] 12,752,469) 13,489,101 
Other assets not included under the fore- 

iia siaptpa ass. 3° a « eigaipill 2,748,494 2,363,340 1,738,557 

Total aapets. .-~-<--cccccccccceceee 2,844,830,999|2,880,023,732|2,784,830,458 

Ltabiltttes 
Mates te GireutaGiee.. . o ccccccccccececs 124,675,833| 125,977,687| 140,910,153 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c- 14,345,717] 25,080,441) 26,360,435 
Advances under the Finance Act... ---. Big Ag 34,840,000 40,144,000 
Balance due to Provincial Governments. 32,793,116 33,726,241 29,539,603 
Deposits by the public, payable on de- 

RIE ER Ee 512,504,847| 516,238,111} 470,182,368 
Deposits by the public, payable after 

notice or on a fixed day in Canada. - .|1,446,695,027/1,428,323,176|1,366,528,536 
Deposits elsewhere than in Canada... -.- 322,945,063) 321,873,170| 320,785,536 
Loans from other banks in Canada, 

secured, including bills rediscounted..| ----------| ----------] <-<---<-<---=- 
Deposits made by and balances due to 

other banks in Canada....._.-._.--_ 10,025,761 11,319,007 11,527,211 
Due to banks and banking correspond-| 

ents in the United Kingdom__.-.-.-.-.--~ 6,636,101 6,922,342 6,167,072 

Elsewhere than in Canada and the 

United Kingdom. ......-....-.--_-- 25,996,878| 26,371,132] 26,800,810 
>. the bbe ea wdeehisud is 472,525 674,737 844,795 
Letters of credit outstanding....._..-- 53,828,339 54,519,930 51,262,098 
Liabilities not incl. under foregoing heads| 2,268,182 2,532,572 2,358,716 
Dividends declared and unpaid._..._-.- 807 ,040 2,945,979 630,284 
Rest or reserve fund.._..___....._.... 132,750,000} 132,750,000} 132,500,000 
Capital paid up_.......-.._---.-.---- 145,500,000} 145,500,000} 144,500,000 

I i ati eee 2,832,244, 486/2,869,594.57512,771,041,664 





Note—Owing to the omission of the cents in the official reports, the footings in 

the above do not exactly agree with the totals given. 
ee 

Germany to Create Labor in Saar—1i00,000,000 Marks 

Will Be Used at Start of Program for the Relief 


of Territory 


A labor-creation program for the Saar Basin involving an 
initial expenditure by the Reich of 100,000,000 marks (the 
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mark closed yesterday at 40.36 cents) was announced on 
April 26 py Joseph Buerckel, Reich Commissar for the 
Saar Basin, at a mass meeting in Neunkirchen, said advices 
to the New York “‘Times”’ from Saarbruecken, Germany, in 
which it was also stated: 

The program, he said, will correspond to that adopted elsewhere in 
Germany and will primarily seek to meet the immediate requirements of 
the Saar’s industry and agriculture. 

The economic statistics issued by the recent League of Nations governing 
commission, Herr Buerckel charged, were ‘‘favorably colored’’ and con- 
cealed the true state of affairs in the basin. Among the early difficulties 
confronting Germany after it took over the basin was the problem of 
adjusting the wage and commodity levels to those obtaining elsewhere in 


the land. 
—_——~ 
Peru Places Embargo on Silver Exports 


Peru yesterday (May 3) followed the lead of Mexico in 
placing an embargo on silver exports because speculators 
were selling Peruvian coins in the bullion markets, said 
United Press advices from Lima (Peru) which added: 


The Government decree was issued to prevent further exodus of coins 
which has been causing difficulties in commercial transactions. The specu- 
lation in coins was a result of the recent sharp rise in the price of silver in 
world markets. 

Peruvian silver coins can be melted and sold at a profit in bullion markets 
when the world silver price is around 60 cents an ouace. Little was done 
along this line, however, until the price soared recently to 81 cents. It 
declined subsequently. To-day the world silver price was 72% cents 
which would give the speculator a considerable margin of profit. 

The Peruvian unit of circulating currency is the gold sold, worth at 
present 23.32 cents. Coins in circulation are the sol and half sol pieces 
which are 50% silver. ... 

Silver produced by mining companies can be exported when the com- 
panies prove the origin of the metal, the decree added. 

Travellers leaving Peru can only take with them up to 20 sols ($4.66) in 
silver coins, according to the decree. 

The decree also forbids any transaction in silver coins in any section of 
the country. 

In order to supply jewellers and silver shops with silver metal, the Fi- 
nance Ministry will issue special regulations that will prevent any illegal 
methods of securing the metal. 

The decree imposes severe penalties for violation. 


— ~~ --- 


Country’s Foreign Trade in March—Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on April 27 issued its statement on the 
foreign trade of the United States for March and the nine 
months ended with March, with comparisons by months 
back to 1930. The report is as follows: 


Following the usual tendencies, United States foreign trade in March 
was considerably higher than in the short month of February. The value 
of exports, which usually increases 11% from February to March, was 
13% higher and the value of imports, which usually advances about 
12%, was 16% greater. Gains were spread generally throughout the entire 
list of imports and all but three of the 11 commodity groups contributed 
to the increased value of exports. The import value was larger than in 
any other month since May 1931. 

Exports, including re-exports, were valued at $185,001,.000 in March, 
compared with $162,990,000 in February 1935 and $190,890,000 in March 
1934. General imports, which include goods entering consumption channels 
immediately upon arrival in the United States, plus goods entered for 
storage in bonded warehouses, aggregated $177,279,000, compared with 
$152,.478,000 in February 1935 and $158,005,000 in March 1934. The 
excess of merchandise exports over merchandise imports amounted to 
$7,722,000, compared with $10,512,000 in February 1935 and $32,785,000 
in March 1934. 

Imports for consumption, which include goods entering consumption 
channels immediately upon arrival in the country, plus withdrawals from 
bonded warehouses for consumption, were valued at $175,408,.000, com- 
pared with $152,233,000 in February 1935 and $153,396,000 in March 1934. 

Manufactured articles were again the principal items exported in larger 
quantities in March. Exports of total machinery and vehicles aggregating 
$51,775,000 increased 26% over February; the value of this group of exports 
in March was the highest shown for any month since February 1931. 
Automobile exports, including parts and accessories, made up approxi- 
mately half the amount of $25,018,000, the largest monthly figure since 
May 1930. Among the other manufactured articles exported in larger 
quantity in March than in February, were mineral oils, iron and steel 
manufactures, rubber manufactures, cotton cloth and numerous miscella- 
neous manufactured articles. Unmanufactured tobacco exports were also 
larger in March than in February. 

Total exports of agricultural products declined, however. mainly as a 
result of the continued recession in shipments of unmanufactured cotton, 
although exports of lard, fresh apples, and canned fruit were also smaller 
than in February. Exports of unmanufactured cotton were smaller in 
quantity in March than in the corresponding period of any year since 
1924. Because of the higher level of prices, however, the March 1935 
value of unmanufactured cotton exports was larger than in the same month 
of 1933, when quantity shipments were 49% greater. 

The expansion in exports of industrial products, aS compared with a 
year ago, is very apparent when the results of the first quarter of each 
year are tabulated. Exports of finished manufactures were valued at 
$242,330,000, in the period January-March 1935, or 19% more than 
a year ago. Among the leading commodities, exports of automobiles, 
including parts and accessories, showed an increase in value of 41%; 
machinery, including electrical appliances, increased by 29%. The value 
ne ne and steel manufactures, including semi-manufactures. advanced 

y O- 

The expansion in value of import trade during March was due to larger 
purchases of a wide range of commodities. The value of agricultural com- 
modities increased 11%, while non-agricultural products showed a gain 
of 22%. Among the agricultural commodities, the percentage increase 
in imports of grains, meats, butter, edible vegetable oils, oilseeds, fruits, 
vegetables, tea, spices and Cuban sugar was particularly large. Coffee 
imports were slightly less in value than in February, although the quantity 
imported increased moderately. Sugar imports from the Philippine 
Islands dropped off substantially in March. Among the non-agricultural 
products, the leading import commodities showing increases in quantity 
in March included tin, petroleum, newsprint, sodium nitrate and crude 
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iodine. Crude rubber and raw silk imports declined in both quantity and 
value as compared with February. 

Imports for consumption during the three-month period ending with 
March 1935 showed an increase of $89,000,000, or 22%, in comparison 
with the same period of 1934. Approximately 30% of this expansion 
resulted from an increase in imports of farms products, namely meats, 
butter, vegetable oils, grains and other feedstuffs; about one-sixth was 
due to larger imports of Cuoan sugar, while a large part of the balance 
resulted from the expansion in value of crude rubber and tin imports. 
Imports of farm products began to enter our markets in substantial quan- 
tities during the last half of 1934 and during 1935 they have become in- 
creasingly heavy. 

Over 9% million square yards of cotton cloth arrived in the United 
States during March; of this amount 4,595,000 square yards entered con- 
sumption channels upon arrival in the country and 5,178,000 square yards 
entered for storage in bonded warehouses. During the month 2,521,000 
square yards were withdrawn from bonded warehouses for consumption. 
The total number of square yards remaining in bonded warehouses at the 
end of March was 9,727,000 square yards, an increase of 2,657,000 square 
yards since Feb. 28 1935. 

Japanese cotton cloth entering consumption channels during March 
totaled 4,575,000 square yards, a decrease of approximately 280,000 
square yards from February. Of the imports for consumption from Japan 
1,412,000 square yards represented withdrawals from bonded warehouse 
for consumption. During the month 4,128,000 square yards of Japanese 
cotton cloth arrived in the country for storage in bonded warehouses, 
making the net addition to the stocks of Japanese cloth in bonded ware- 
houses 2,716,000 square yards. 

Since the first of the year a total of 24,759,000 square yards of cotton 
cloth has arrived in the United States, of which 16,721,000 square yards, 
or 68%, were from Japan. During the first quarter total arrivals have 
represented between 1% and 1%% of the total domestic production of 
countable cotton cloth. 

MERCHANDISE TRADE BY MONTHS 
TOTAL VALUES OF EXPORTS INCLUDING RE-EXPORTS AND GENERAL 


IMPORTS 
(Preliminary figures for 1935 corrected to April 26 1935) 






























































March 3 Months Ended March P (+) 
Exports and Imports ncrease 
1935 1934 1935 1934 Decrease(—) 
’ 1,000 1,000 1,000 1,000 1,000 
Dollars | Dollars Dollars Dollars Dollars 
Di hpppeadebhededtd 185,001 190,890 524,214 525,839 —1,625 
Ee ee 177,279 158,105 496,750 426 564 + 70,186 
Excess of exports... .. 7,722 32,785 27 464 99,275 
Excess of imports SRTee Gees rk RES oat ale 
Month or Pertod 1935 1934 1933 1932 1931 | 1930 
Erports Including 1,000 1,000 1,000 1,000 1,000 1,000 
Re-ezrporis Dollars s | Dollars | Dollars | Dollars | Dollars 
EE 176.223| 172,220; 120,589; 150,022) 249,598) 410,849 
anak deemaniail 162.990] 162.729] 101,515} 153,972 224,346) 348,852 
A, «its os uinabind 185,001} 190,890} 108,015) 154,876 ,899| 369,549 
ro 179,427| 105,217| 135,095) 215,077; 331,732 
EATEN: 160,201} 114,203} 131,899) 203,970) 320,035 
a 170,550} 119,790} 114,148} 187,077| 294,701 
Ee eee 161,670| 144,109] 106,830) 180,772) 266,762 
SE 171,964| 131,473) 108,599 64. 297,765 
September.......... 191,686; 160,119} 132,037) 180,228} 312,207 
ET 206,491} 193,069| 153,090) 204,905) 326,896 
November... ........ 194,865) 184,256; 138,834) 193,540) 288,978 
a he tn ee imam 170,673} 192,638) 131,614) 184,070) 274,856 
3 months ended March| 524,214) 525,839) 330,119} 458,870) 709,843/)1,129,250 
9 months ended March/1,621,563/1,531,503/1,101,123/)1,567,192|2,477 ,306|3,747,157 
General Imporis— 
Pe: 166,993) 135,706 96,006; 135,520) 183,148) 310,968 
February ...........| 152,478] 132,753 83,748) 130,999} 174,946) 281,707 
EE EE: 177,279) 158,105 . 131,189; 210,202) 300,460 
TAS Oi 146,523 88,412) 126,522} 185,706| 307,824 
RS 154,647) 106,869| 112,276! 179,694) 284,683 
0 EE ae 136,109; 122,197) 110,280) 173,455) 250,343 
i oh ¢camonnena 127,229; 142,980 79,421 . 220,558 
egos 119,513) 154,918 91,102; 166,679} 218,417 
September... ....... y ,643 98,411! 170,384) 226,352 
ETS 129,635| 150,867; 105,499) 168,708) 247,367 
EEA 150,919) 128,541 . 149, 203,593 
Tat Spee 132,258; 133,518 97,087| 153,773 ,636 
3 months ended March} 496,750} 426,564) 274,614! 397,708) 568,296) 893,135 
9 months ended March(\1,287,96311,284.031!' 850,602!1,.381,19211,893,.21913,006,121 























TOTAL VALUES OF EXPORTS OF U. 8. MERCHANDISE AND IMPORTS 


FOR CONSUMPTION 
























































March 3 Months Ended March 
Erports and Imports Increase (+-) 
1935 1934 1935 1934 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Exports (U.S. mdse.)__| 181,969 187,370 515,824 516,542 —717 
Imports for consumpt’n.! 175,408 | 153,396 496 ,250 407 ,419 + 88,831 
Month or Pertod 1935 1934 1933 1932 1931 1930 
Ezporis—U. 8S. Mer-| 1,000 1,000 1,000 1,000 1,000 1,000 
chandise— Dollars 8 8 | Dollars | Doliars | Dollars 
ESE 173,560} 169,577) 118,559) 146,906) 245,727) 404,321 
February...........| 160,296) 159,595 .423; 151,048) 220,660) 342, 
March.............| 181,969] 187,370} 106,293) 151,403} 231,081| 363,079 
ee 176,490} 103,265) 132,268; 210,061) 326,536 
0 ES 157,165} 111,845) 128,553) 199,225) 312,460 
i TI! TEAL 167,932; 117,517] 109,478) 182,797) 289,869 
Re Be taal a tn isenie dactitiiin 159,125} 141,573} 104,276) 177,025) 262.071 
EN ee 169,832; 129,315) 106,270} 161,494) 293,903 
September. .......-.. 189,233; 157,490; 129,538; 177,382) 307,932 
SL 203,613; 190,842) 151,035) 201,390| 322,676 
November .......-.. 192,310} 181,291) 136,402} 190,339 85,396 
RTE SS 168.463) 189,808) 128.975) 180,801) 270,029 
3 months ended March} 515,825) 516,542) 324,275) 449,357) 697,468/1,110,301 
9 months ended March} 1,598,402) 1,506,861/}1,080,770) 1,537,788/|2,.439,47413,688, 865 
Imports for Con- 
sum ption— 
. NE ES 168,610! 128,976 92.718; 134,311) 183,284; 316,765 
GERI 152,233! 125,047 84,164) 129,804) 177,483) 283,713 
I TREES 175,408! 153,396 91,893; 130,584) 205,690) 304,435 
RSE 141,247 88,107; 123,176) 182,867; 305,970 
ERS 147,467; 109,141} 112,611) 176,443; 282,474 
GE ae 135,067) 123,931) 112,509] 174,516| 314,277 
i eee ATER, PE 124,010) 141,018 79,934| 174,559) 218.089 
SEE EAE 117,262; 152,714 93,375; 168,735| 216,920 
September ........-.. 149,893; 147,599] 102,933; 174,740| 227,767 
RT EE 137,975) 149,288! 104,662; 171,589| 245,443 
lees 149,470} 125,269) 105,295) 152,802; 196,917 
a aa 126,193; 127,170 95.898; 149,516} 201,367 
3 months ended March} 496,250) 407.419] 268.775) 394,699! 566,457) 904,853 
% months ended March}! ,301,052!1,.250.478! 850,872!11.386,639!1,872,960'3,012,809 
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GOLD AND SILVER BY MONTHS 
March 3 \fonths Ended Warch 
Increase (+ ) 
Exporis and Imports 1935 1934 1935 1934 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars Dollars Dollars Dollars Dollars 
ee 540 44 949 4,809 —3,860 
EE ES 13,543 | 237,380 286.116 691,949 —405,833 
Excess of exporte......]  ...... ce ert Si ieee es 
Excess of imports... _.- 13,003 | 237,336 285,167 687,140 
Stlver— 
ER 3,128 665 6,037 2,257 3,780 
EP EEE 20,842 1,823 56,279 7,543 4+. 48,736 
Excess of exports......] ._.... =e ae 
Excess of imports. ____. 17,714 1,158 50 242 5 286 
Gold Stloer 
Month or = 
Period 1935 1934 1933 1932 1935 1934 1933 1932 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Ezporits— Doliars| Dollars; Dotiars| Dotiars| Dollars| Doilars| Dotiars| Dollars 
January ....... 363; 4,715 14/107,863; 1,248 859} 1,551) 1,611 
February ...... 46 51} 21,521)128,211| 1,661 734 209 942 
A 540 44| 28,123) 43,909) 3,128 665 269 967 
Giiiiiséécoesees 37| 16,741) 49,509 1,425 193; 1,617 
Diiitacecesesce 1,780} 22,925)212,229 1,638 235) 1,865 
es .586| 4,380/226,117 2,404 1,268 
Giiidtiehhebosed 114| 85,375| 23,474 1,789; 2,572 828 
CEE 14,556) $1,473) 18,067 1,741; 7,015 433 
September ..... 22,255) 58,282 60 1,424; 3,321 
ea 2,173) 34,046 61 1,162}; 2,281} 1,316 
November _.... 310; 2,957 16 1,698 464 875 
Veamiend 140} 10,815 13 1,014 590; 1,260 
3 mos.end. Mar. 949 4.810) 49.6581279,.983| 6,037 2.258] 2,029] 3,520 
9mos.end. Mar_| 40,496/277,.758| 91,347|745,989!] 14,864] 18,498] 7,610} 15,229 
Imporis— 
January ....... 149,755) 1,947\128,479) 34,913) 19,085; 3.593) 1,763] 2,097 
February ...... 122,817|452,622| 30,397| 37,644) 16,351) 2,128 855) 2,009 
eS 13,543|237,380| 14,948) 19,238) 20,842) 1,823) 1,693) 1,809 
0 eee 54,.785| 6,769) 19,271 1,955} 1,520} 1,890 
ti a a 35,362) 1,785) 16,715 4.435; 5,275) 1,547 
| eR 70,291; 1,136) 20,070 5,431} 15,472) 1,401 
ae 52, 1,497! 20,037 2,458; 5,386) 1,288 
AUBU. .ccccee 51,781; 1,085) 24,170 21,926) 11,602|) 1,554 
September ..... 3,585; 1,545) 27,957 ,831| 3,494) 2,052 
ae 13,010; 1,696) 20,674 14,425} 4,106) 1,305 
November ._. _. 121,199; 2,174) 21,756 15,011; 4,083) 1,494 
December... .- 92,249| 1,687/100,872 8.711} 4,977) 1,203 
3 mos.end. Mar. /|286,116'691,950)173,824| 91,795] 56,279 7.544) 4,311 5,915 
4 mos. end. Mar_ |62%,399]701.633'389 , 2901462 ,973/139,640! 41.191! 13,207! 20.546 
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Argentina Names National Cotton Board for Govern- 
ment Control of Industry 


The Argentine Government, according to Buenos Aires 
advices April 29 to the New York ‘‘Times,”’ has appointed 
a national cotton board to establish a strict government 
control of all phases of the cotton industry from selection 
of the seed to sale of the ginned fibre. The advices to the 
“Times” say; 

The board was hurriedly appointed two days after it was announced 
American capitalists would invest $10,000,000 in the installation of gins 
and milisin Argentina. . .. 

The wording of the decree appointing the board indicates one of the 
Government’s motives is to prevent control of Argentina’s new cotton 
industry from falling into foreign hands. 

The decree says all the advantage of lower production costs can be wiped 
out when competing in foreign markets if the Government does not control 
the profit of ginners. The decree indicates there will be an intensive plant- 
ing program under Government supervision during the next three years. 

Argentina increased her cotton production 32% last year as a result of a 
Government inspired campaign following announcement of the United 
States program for decreasing acreage. 

— -— > 


Argentina Offers Issue of Internal 444% Bonds in 
Amount of $8,000,000 


As to a new internal 4%% loan of Argentina, amounting, 
it is stated, to 25,000,000 pesos, or about $8,000,000, a 
cablegram from Buenos Aires, April 29, to the New York 
“Times’’ of April 30 said: 

Federico Pinedo, Finance Minister, announced to-day the flotation of a 
new internal 44% loan to be used in paying off an equal amount of foreign 
debt. It was floated by the banking syndicate composed of Bemberg & 
Co. and Bracht & Co. which floated a 50,000,000-peso loan last November, 
reselling it to the public. 

Senor Pinedo said the new issue would not be offered to the public, having 
been subscribed entirely by local banks at 86% of par. The loan contract 
provides for annual payment of % of 1% into a sinking fund. 


Se 
— 





Tenders of Argentine External Sinking Fund 6% Gold 
Bonds, due December 1958, Invited to Exhaust 
$312,774 in Sinking Fund 

The Chase National Bank, acting for the fiscal agents of 
the Government of the Argentine Nation external sinking 
fund 6% gold bonds of 1924, series B, due Dec. 1 1958, is 
inviting tenders of such bonds at prices below par, in an 
amount sufficient to exhaust the sum of $312,774.65, which 
will be available in the sinking fund on June 1 1935. Tenders 
will be received until noon on June 3 1935 at the Corporate 

Trust Department of the bank, 11 Broad Street. 

ee 


$457,738 Available for Purchase for Sinking Fund of 
External Sinking Fund 6% Gold Bonds, due 
June 1959, of Argentina 
J. P. Morgan & Co. and The National City Bank of New 
York, as fiscal agents, are notifying holders of Government 
of the Argentine Nation external sinking fund 6% gold 
bonds, issue of June 1 1925, due June 1 1959, that $457,738 
in cash will be available for the purchase for the sinking fund 
of so many of these bonds as shall be tendered and accepted 
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for purchase at prices below par. An announcement in the 
matter said: 


Tenders of these bonds, with subsequent coupons attached, must be 
made at a flat price, below par, before noon on June 1. If tenders so ac- 
cepted are not sufficient to exhaust the available moneys, additional pur- 
chases upon tender, below par, may be made up to Aug. 30 1935. The notice 
by the fiscal agents follows receipt of cabled advices from the Argentine 
Ambassador that the Government of the Argentine Nation will turn over 
to the fiscal agents the sum of $457,275 prior to June 1 for sinking fund 
purposes. 


—_— 
<—_ 


Partial Payment Made by State of Rio Grande do Sul 
(Brazil) on May 1 Coupons on 7% Sinking Fund 
Gold Bonds, External Loan of 1926—Rulings on 
Bonds by New York Stock Exchange 

Ladenburg, Thalmann & Co., New York, as special agent, 

are notifying holders of State of Rio Grande do Sul (United 
States of Brazil) 40-year 7% sinking fund gold bonds, 
external loan of 1926, that pursuant to a decree of the chief 
of the Provisional Government, of Feb. 5 1934, funds have 
been deposited sufficient to make a payment, in lawful 
currency of the United States of America of 2214% of the 
face amount of coupons due May 1 1935 amounting to 
$7.87'% for each $35 coupon and $3.9334 for each $17.50 
coupon. An announcement in the matter continued: 


Acceptance of such payment is optional with holders of said bonds and 
coupons, but pursuant to the terms of the decree and of said deposit with 
the special agent, such payment, if accepted by holders of bonds and 
coupons must be accepted in full payment of such coupons and of claims for 
interest represented thereby. Holders of coupons due May 1 1935 may 
obtain payment of the specified amounts only upon presentation and sur- 
render of these coupons for final cancellation at the office of the special 
agent, 25 Broad Street. No present provision has been made for the coupons 
due Nov. 1 1931 to Nov. 1 1933, inclusive, but the notice urges they be 
retained for future adjustment. 


The following announcement of rulings on the bonds by 
the New York Stock Exchange was issued on May 2 by 
Ashbel Green, Secretary: 

NEW YORK STOCK EXCHANGE 
Committee on Securities 





May 2, 1935. 

Notice having been received that payment of $7.875 per $1,000 bond is 
now being made on surrender of the coupon due May 1, 1935, from State 
of Rio Grande Do Sul 40-Year 7% Sinking Fund Gold Bonds, External 
Loan of 1926, due 1966: 

The Committee on Securities rules that transactions made on and after 
Friday, May 3 1935, shall be settled by delivery of bonds bearing only the 
Nov. 1 1931 to Nov. 1 1933 inclusive ‘ex May 1 1934 to May 1 1935 in- 
clusive), and Nov. 1 1935 and subsequent coupons; and 

That the bonds shall continue to be dealt in ‘‘Flat’’. 


ASHBEL GREEN, Secretary. 
(This circular supercedes 8-1512, dated December 14 1934.) 
— or 
State of San Paulo (Brazil) 7° Coffee Realization Loan 
1930—-Redemption Requirements Completed for 
Last Half of Year Ended March 31 1935 


Speyer & Co. and J. Henry Schroder Banking Corp. an- 
nounce that, in accordance with the terms of Decree No. 
23,829 issued by the Federal Government of Brazil on Feb. 
5, 1934, $875,000 dollar bonds and £320,200 Sterling bonds 
of the State of San Paulo 7% Coffee Realization Loan 1930 
have been purchased and cancelled, completing redemption 
requirements for the last half of the year ended March 31, 
1935. An announcement issued for release yesterday (May 
3) also said: 

Out of original issues of $35,000,000 dollar bonds and £12,808,000 
sterling bonds there remain outstanding $22,387,000 dollar bonds and 


£8,192.200 sterling bonds. 
There remain pledged for the Loan 1,911,893 bags of Government coffee 


and 8,702,316 bags of planters coffee. 
—— ~Ge 


Funds Received for Payment of 20% of May 1 Coupons 
on City of Sao Paulo (Brazil) 6% External Secured 
Fund Gold Bonds of 1919 

The Chase National Bank, special agent, announced this 
week that it has received funds with which to pay to the 
holders of City of Sao Paulo (Brazil) 6% external secured 
sinking fund gold bonds of 1919, due Nov. 1, 1943, in lawful 
currency of the United States, 20% of the face value of the 
coupons due May 1, 1935, amounting to $6.00 per $30.00 
coupon. This payment the announcement said, is made 
under decree of the Federal Government of Brazil dated 

Feb. 5, 1934, which provides that this payment of 20% of 

face vaue, if accepted, shall be in full payment of the coupons. 

Payment will be made at the Corporate Trust Department 

of the Bank, 11 Broad Street. 


- — 
—_— 





City of Sao Paulo (Brazil) Remits 20% of May 1 Coupons 
on External 30-Year 8% Secured Sinking Fund 
Gold Bonds of 1922—-New York Stock Exchange 
Rules on Bonds 

Announcement was made this week by the City Bank 

Farmers Trust Company, New York, special agent, that it 

had received funds for the payment of the May 1 1935 

coupons appertaining to City of Sao Paulo (United States 

of Brazil) external 30-year 8% secured sinking fund gold 
bonds of 1922, due Mareh 1 1952, at the rate of 20% of 
the face amount of such coupons. Accordingly, the an- 
nouncement said, these coupons will be paid at the rate of 
$8.00 per $40.00 coupon and $4.00 per $20.00 coupon at 
the offices of the agent, 22 William Street, New York. No 








2952 


——— for unpaid coupons due prior to May 1 1934 has 
een made, but they should be retained for future adjust- 
ment, it was stated. 

Ashbel Green, Secretary of the New York Stock Exchange, 
issued the following announcement of rules by the Exchange 
on May 2: 

NEW YORK 8S8TOCK EXCHANGE 
Committee on Securities 
May 2 1935 

Notice having been received that payment of $8 per $1,000 bond is now 
being made on surrender of the coupon due May 1 1935, from City of Sao 
Paulo 30-year 8% external secured sinking fund gold bonds, due 1952: 

The Committee on Securities rules that transactions made on and after 
Saturday, May 4 1935, shall be settled by delivery of bonds bearing only 
the Nov. 1 1931 ($19 paid) to Nov. 1 1933, inclusive (ex May 1 1934 to 
May 1 1935, inclusive), Nov. 1 1935 and subsequent coupons; and 

That the bonds shall continue to be dealt in ‘Flat.’’ 

ASHBEL GREEN, Secretary. 
—_ —_C 


$31,425 Available for Purchase of 5% Funding Bonds 
of 1932 of Costa Rica 


J. & W. Seligman & Co., New York, as fiscal agents for 
the Republic of Costa Rica, have announced that $31,425 
is available for the purchase of Republic of Costa Rica 5% 
funding bonds of 1932, due Nov. 1 1951, bearing coupons 
due on and after Nov. 1 1935, at the best prices obtainable 
below par, and tenders of bonds are invited. Tenders should 
be made on or before May 31 at the office of the bankers. 


—- —~ —=—“‘“:;é 


Uruguay Paying May 1 Coupons on 6% Bonds of 1926 
and 1930 at Rate of 314% Per Annum 

J. Richling, Minister of Uruguay to the United States, 
announced, April 30, that in accordance with the decree 
of his Government dated Dec. 13 1933, and the budget law 
of 1935, the coupons due May 1 on the 6% Uruguay bonds 
of 1926 and 1930 would be paid by Hallgarten & Co., New 
York, and Halsey, Stuart & Co., Inc., Chicago, the fiscal 
agents, at the rate of 344% per annum. 

a 


New York Stock Exchange Adopts New Rules Regard- 
ing Printing of Sales in Stocks or Bonds 


Under new rules announced on April 29 by the New York 
Stock Exchange, a transaction in a stock or bond, not re- 
corded on the tape or sheet of the same day, may, at the 
request of a member or firm, be printed on the tape before 
9:45 the following day, provided the price does not affect 
the high, low, opening or close of the previous day, or on 
the sheet of the day following the day of the transaction, or 
any subsequent day within one week. The new rules were 
made known in the following circulars sent to members by 
Ashbel Green, Secretary of the Exchange: 

NEW YORK STOCK EXCHANGE 
Committee on Bonds 
April 29 19365. 
To the Members of the Exchange: 


Effective immediately, the following rules will obtain regarding printing 
of sales in bonds: 

1. A transaction in bonds not appearing on the tape or sheet may be 
printed on the tape before 9:45 a. m. of the following business day, when a 
request therefor is made by a member or firm and approved by a member of 
the Committee on Bonds, provided the price does not affect the high, low, 
opening or close of the previous day. 

2. A transaction in bonds may be printed on the sheet of the day following 
the day of the transaction, or any subsequent day within one week, when 
request therefor is made by a member or firm and approved by a member 
of the Committee on Bonds. 

3. When the price of a transaction printed on the sheet, in pursuance 
of Rule No. 2 hereof, establishes a new high, low, opening, or close the 
request for printing must be accompanied by an agreement, by the member 
or firm making the request, to assume responsibility for any claims that 
may be made as a result of such printing. 

4. A transaction which may not be printed either on the tape or sheet 
may be confirmed by the Secretary, upon the written request of one of 
the parties, provided the Secretary is able to verify the transaction with 
the buyer and geller. 

ASHBEL GREEN, Secretary. 
NEW YORK STOCK EXCHANGE 
Committee of Arrangements 
April 29 1935. 
To the Members of the Exchange: 

Effective immediately, the following rules will obtain regarding print- 
ing of sales in stocks: 

1. A transaction in stocks not appearing on the tape or sheet may be 
printed on the tape before 9:45 a. m. of the following business day, when 
a request therefor is made by a member or firm and approved by a 
member of the Committee of Arrangements, provided the price does not 
affect the high, low, opening or close of the previous day. 

2. A transaction in stocks may be printed on the sheet of the business 
day following the transaction, or any subsequent day within one week, 
when request therefor is made by a member or firm and approved by a 
member of the Committee of Arrangements or the Secretary, provided the 
price does not affect the high, low, opening or close of the day on which 
the transaction was made, except as provided in Rule 3 hereof. 

8. In the case of stocks dealt in on a 10-share unit basis, by means of 
cabinets, a transaction may be printed on the sheet of a subsequent day 
within one week, provided (1) that the price does not conflict with bids 
and offers in the cabinets at the time of the transaction and (2) that, 
when the price of the transaction establishes a new high, low, opening or 
close, the request for printing is accompanied by an agreement, by the 
member or firm making the request, to assume responsibility for any claim 
that may be made as a result of such printing. 

4. A transaction which may not be printed either on the tape or the 
sheet may be confirmed by the Secretary, upon the written request of one 
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of the parties, provided the Secretary is able to verify the transaction 


with the buyer and seller. 
ASHBEL GREEN, Secretary. 


The Exchange said that the circulars supersede previous 


circulars on the same subject. 
—~- i 


Rulings by New York Stock Exchange on 8% Mortgage 
Loan Gold Bonds, Due 1954, of Municipality of 
Graz (Austria) 

The New York Stock Exchange, through its Secretary 

Ashbel Green, issued the following announcement on April 25: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
April 25 1935. 

Notice having been received that the interest due May 1 1935 on Munici- 
pality of Graz 8% Mortgage Loan Gold Bonds, due 1954, will be paid on 
that date in Austria in schillings: 

The Committee on Securities rules that transactions made on and after 
May 1 1935 shall be settled by delivery of bonds bearing only the Nov. 1 
1935 and subsequent coupons; and 

That the bonds shall continue to be dealt in ‘‘Flat.”’ 

ASHBEL GREEN, Secretary. 


Oe 


New York Stock Exchange Rules on Two Bond Issues 
of Kingdom of the Serbs, Croats and Slovenes 
(Yugo-Slavia) 

The following announcements were issued on April 29 by 

Ashbel Green, Secretary of the New York Stock Exchange: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
April 29 1935. 

Notice having been received that payment of 10% in cash and the 
balance in scrip will be made May 1 1935 on surrender of the coupon then 
due, from Kingdom of the Serbs, Croats and Slovenes 40-Year 8% Secured 
External Gold Bonds, due 1962: 

The Committee on Securities rules that transactions made on and after 
May 1 1935 shall be settled by delivery of bonds bearing only the Nov. 1 
1935 and subsequent coupons; and 

That the bonds shall continue to be dealt in ‘‘Flat.’’ 

April 29 1935. 

Notice having been received that payment of 10% in cash and the balance 
in scrip will be made May 1 1935 on surrender of the coupon then due, 
from Kingdom of the Serbs, Croats and Slovenes 7% Secured External 
Gold Bonds, Series B, due 1962: 

The Committee on Securities rules that transactions made on and after 
May 1 1935 shall be settled by delivery of bonds bearing only the Nov. 1 
1935 and subsequent coupons; and 

That the bonds shall continue to be dealt in “‘Flat.’’ 

ASHBEL GREEN, Secretary. 
i 


Margin Deals Do Not Constitute Gambling, According 
to New Jersey Supreme Court 


Marginal stock speculation does not constitute gambling 
in the opinion of New Jersey’s Supreme Court, said the 
“Jersey Observer” of April 12, which in Trenton advices 
that date, added: 


In deciding a case yesterday the Court ruled that ‘‘the appellant argues 
the buying of stock on margin is a transaction interdicted by the gaming 
act. Plainly it is not.’’ 

The decision was rendered in the case of Mrs. Emilie R. Emmons, of 
Atlantic City, who sought to have set aside a verdict for $7,000 returned 
against her by an Atlantic County jury in favor of Orvis Brothers & Co., 
brokers. 

In 1929, on the day of the stock market collapse, Mrs. Emmons said she 
had received five minutes’ notice to deposit $7,000 with the brokers as 
margin. Before the check reached them, they sold her holdings. When 
she learned what happened she stopped payment on the check. Counsel 
argued that she had never actually bought the stock, that no certificates 
were delivered to her or would have been, and that accordingly the trans- 
action was gambling. 

—_—-_---~ 


Treasury Ruling on Sales of Margined Stock Reversed 
by Supreme Court—Sellers May Identify Stock 
Disposed of, in Computing Taxes 

The United States Supreme Court on April 29 reversed 
a Treasury ruling which provided that when shares of stock 
are sold from margin purchases which have been made at 
different dates and different prices, the gain or loss for taxing 
purposes must be calculated, when it is impossible to identify 
the shares sold, on the assumption that the stock sold was 
that which was purchased earliest. The Court’s opinion, 
delivered by Justice Brandeis, said that marginal dealers 
in stocks are permitted to identify the shares they wished 
to sell, although they did not have the stock certificates to 
deliver. The Court ruled that the dealer would sufficiently 
identify the stock to be sold by saying that he wished to sell 
stock purchased on a certain day and at a certain price. 

Associated Press Washington advices of April 29 gave 
further details of this decision as follows: 

The question was presented in two cases from Philadelphia affecting 
taxes imposed on John A. Snyder and the late Richard B. Turner. They 
dealt in Philadelphia's United Gas and Improvement Company stock. 

At the beginning of 1928 Mr. furner had 1,500 shares, 1,200 having been 
bought with money inherited from his father, and 300 obtained as a stock 
dividend on his holdings. 

During the year he bought 1,000 more shares on margin and sold 1,300. 
He indicated to his broker that the stock he sold was the 300 dividend 
shares and the 1,000 he had bought. 

Mr. Snyder at the beginning of 1928 bought 5,300 shares of the stock’on 
margin and during the year sold part of his holdings. He declared it was 
his intention to sell the shares last acquired by him. p _. 

The Commissioner of Internal Revenue assessed $11,173 additiona] 
taxes against Mr. lfurner and $192,143 against Mr. Snyder. The Third 
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Circuit Court of Appeals reversed the ruling on Mr. Turner, holding that 
he had identified the stock he was selling. It sustained the Commissioner 
in the Snyder case, holding that his announced intention was not sufficient 
identification. 


i 
_ 


Market Value of Stock Listed on New York Stock 
Exchange May 1, $33,448,348,437, Compared with 
—— April 1—Classification of Listed 

tocks 


As of May 1 1935, there were 1,182 stock issues aggre- 
gating 1,301 ,900,490 shares listed on the New York Stock 

xchange with a total market value of $33,548,348,437. 
This compares with 1,184 stock issues aggregating 1,303,680,- 
865 shares listed on the Exchange April 1, with a total 
market value of $30,936,100,491, and with 1,182 stock issues 
aggregating 1,302,902,206 shares with a total market value 
of $32,180,041,075 March 1. The Exchange, in making 
public the May 1 figures on May 4, said: 


As of May 1 1935, New York Stock Exchange member total net borrow- 
ings on collateral amounted to $804,565,448. The ratio of these mamber 
total borrowings to the market value of all listed stocks, on this date, 
was therefore 2.40%. Member borrowings are not broken down to separate 
those only on listed share collateral from those on other collateral: thus 
these ratios usually will exceed the true relationship between borrowings on 
all listed shares and their market values. 


As of April 1 1935, New York Stock Exchange member 
total net borrowings on collateral amounted to $773,123 ,266. 
The ratio of these member total borrowings to the market 
value of all listed stocks on that date was therefore 2.50%. 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and 
average price for each: 














May 1 1935 Aprti 1 1935 

Market A vet. Market Aver 

Value Price Value Price 

$ $ $ $ 
Autos and accessories.............. 2,207 592,525) 21.09) 2,084,712,247| 20.22 
ae 777,108,531) 14.17 731,565,026} 13.34 
EET SS ASST. 4,022,709,791) 54.31] 3,760,788,776| 50.78 
ELT eee 299,317,171) 18,96 268,992,071) 17.04 


894,755,136] 24.45 861,773,280) 21.08 
2,390,554,688] 31.70) 2,326,550,280] 30.85 
231,085,102] 22.89 219,945,719} 21.79 
474,786,747) 40.01 438 921,252) 36.90 
154,378,877| 10.17 143,401,515! 9.52 
34,944,815) 7.07 33,364,216) 6.74 
Machinery and metals............-. 1,288,297,288] 25.89] 1,208,578,097| 24.55 
Mining (excluding iron)............ 1,193,322,970) 21.63] 1,014,917,525! 18.39 
LE En ea 4,018,975,650| 20.92!) 3,501,385,361 
Paper and publishing.............-. 231,699,128) 14.61 213,363,560) 13.45 
Retail merchandising _._...........-.- 1,919,667,756| 31.49| 1,805,352,464/ 29.11 
Railways and equipments._......... 3,073,577,384| 26.68) 2,909,741,610| 25.26 
Steel, iron and coke. ............... 1,270,949 ,458] 32.75) 1,143,271,949) 29.46 
pS ay Sa eee ae ear eae 169,260,649) 14.18 160,355,713) 13.44 
Gas and electric (operating).......-_- 1,439,752,871] 20.72) 1,292,321,739| 18.60 
Gas and electric (holding)... ....--- 935,257,220} 9.68 808 815,461 8,37 
Communications (eable, tel. & radio)_| 2,498,555,690| 67.35) 2,291,291,149) 61.76 
Miscellaneous utilities. ...........-. 141,379,548) 14.73 137 467,984! 14.33 
i OS EE TTT IO 161,885,418} 7.50 138,991,177) 6.44 
Business and office equipment.___.-_- 304,666,351) 28.95 280,187,598) 26.62 
Shipping services... .............-.- 6,865,339) 3.28 6,401,665) 3.06 
Ship operating and building. ....._-- 25,180,214} 8.31 23,792,212) 7.86 
Miscellaneous businesses......... -_- 85,326,189) 15.20 77,301,265| 13.77 
Leather and boots................. 226,604,571) 38.19 214,543,120) 36.16 
1,621,315,188| 62.65) 1,497,604,898| 57.87 
18,815,781] 19.72 17,686,602) 18.54 
U. 8. companies operating abroad_.. 674,243,219] 20.08 619,313,278) 18.44 
Foreign companies (incl. Cuba & Can.) 755,514,172] 20.61 703,401,682) 19.18 


i a ie 33,548,348 ,437| 25.77'30,936,100,491! 23.73 


rn «+. «a= ndiemanmnaiind 
Dt p< cnnsenéasbonsoone 
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We give below a two-year compilation of the total market 
value and the total average price of stocks listed on the 
Exchange: 























Market Average Market Average 
Value Price Value | Prtce 
| 

1933— 1934— 

May 1...-..| $26,815,110,054 | $20.73 ||\Jume 1____. $33,816,513,632 | $26.13 
June 1____. 32,473,061,395 | 25.10 ||\July 1___.. 34,439,993,735 | 26.60 
July 1... 36,348,747,926 28.29 ||Aug. 1___.. 30,752,107,676 | 23.76 
Be 32,762,207,992 | 25.57 ||Sept.1____. 32,618,130,662 | 24.90 
Sept. 1__.__ 36,669,889 ,331 28.42 ||\Oct. 1__.-.- | $2,319,514,504 | 24.61 

5 ees 32,729,938,196 | 25.32 | Nov.1_....| 31,613,348,531 24.22 

Nov. 1__... 30,117,833,982 | 23.30 ||Dec. 1__._. 33,888 ,023,.435 | 25.97 
q <a 32,542,456,452 | 25.13 1935— 

1934— le 33,933,882,614 25.99 
| eae 33,094,751,244 25.59 ||Feb. 1._--- 32,991,035,003 | 25.29 
Feb. 1__.-- 37 364,990,391 28.90 ||Mar.1__.-.- 32,180,041,075 | 24.70 
Mar. 1_._.-.- 36,657,646,692 | 28.34 ||Apr. 1____. _ 30,936,100,491 23.73 
A eo 36,699,.914,685 | 23.37 ||May 1_.__. | $3,548,348,437 | 25.77 
May I1..... 36 432,143,818 28.13 ' 











Outstanding Brokers’ Loans on New York Stock 
Exchange Increased $31,442,182 During April to 
$804,565,448—-Follows Three Consecutive Drops— 
$87,664,860 of Government Securities Pledged as 
Collateral 

Following three consecutive monthly declines, outstanding 
brokers’ loans on the New York Stock Exchange increased 
$31,442,182 during April to $804,565,448 April 30 from 
$773,123,266 March 30. The April 30 total, however, is 

$283 660,911 below the April 30 1934 figure of $1 .088,226,359. 

In the report for April 30 it is noted that demand loans 
dropped to $509,920,548 from $552,998 ,766 March 30, while 
time loans increased to $294,644,900 from $220,124,500. 

The report shows that $87,644,860 of Government securities 

were pledged as coliateral for the borrowings during April 

as compared with $69,278,261 in March. The report for 

April 30 was made public as follows: 

New York Stock Exchange member total net borrowings on collateral, 

contracted for and carried in New York, as of the close of business April 30 

1935, aggregated $804,565,448. The detailed tabulation follows: 
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Demand Time 
1. Net borrowings on collateral from New York banks 
i es $471,354.899 $291,065,900 
2. Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the 
Ce Titi trie tiat i ianeninti iia 38,565,649 3,579,000 
$509,920,548 $294,644,900 
Combined total of time and demand borrowings. -_..-. 804,565,448 
Total face amount of ‘‘“Government securities” pledged 
as collateral for the borrowings included in items 
8 RRR Neh 1 SE Tg 87,644,860 


The scope of the above compilation is exactly the same as in the loan 


report issued by the Exchange a month ago. 


Below we give a two-year compilation of the figures: 


1933— Demand Loans Time Loans Total Loans 
A Re a 207,385,202 115,106,986 322,492,188 
SERS Rae aon 398,148,452 130,360,986 528,509,438 
I itacetadiatteintth nen naceninbah ah iaaiasindel 582,691,556 197,694,564 780,386,120 
Fh em a a A a a a 679,514,938 236,728,996 916,243,934 
Pf RECs; Gp 634,158,695 283,056,579 917,215,274 
EER URapapse cies GY 624,450,531 272,145,000 896,595,531 
petite ae gteees 514,827,033 261,355,000 776,182,033 
RRM hee ntetter 544,317,539 244,912,000 789,229,539 

Relat SIRE Rs aR A «iggy 597,953,524 247,179,000 845,132,524 

1934— 
ae eee eee 626,590,507 276,484,000 903,074,507 
RESPIR Tat a 656 626,227 281,384,000 938,010,227 
lt Re a ign Al 714,279,548 267,074,400 981,353,948 
BW os elk ds headin bin cbeniade 812,119,359 276,107,000 1,088 ,226,359 
ERE ES RES 722,373,686 294,013,000 1,016,386 ,689 
CE PERRI LS Fe: 740,573,126 341,667,000 1,082,240,126 
| RSI apenas 588,073,826 334,982,000 923,055,826 
ph ARUBA 545,125,876 329,082,000 874,207 ,876 
INS it a ice an incduiehieaee 531,630,447 299,899,000 831,529,447 
SS ok ee ee 546,491,416 280,542,000 827,033,416 
SS eee 557,742,348 273,373,000 831,115,348 
eg Gea REN ade 616,300,286 263,962,869 880,263,155 

1935— 
tt Cibdencunennennanaa( ee 249,062,000 824,958,161 
tt tic macenetiongwaanacens 242,544,500 815,858,439 
DEaP. BD. cccuccécccscceteoe Te 220, 124,500 773,123,266 
[RR ae 294,644,900 804,565,448 

a 


New York Stock Exchange Enlarges Committee on 
Bonds, Appointed to Inquire Into Trading in Bonds 


At a special meeting of the Governing Committee of the 
New York Stock Exchange held May 2 a resolution was 
adopted increasing the personnel of the Special Committee 
on Bonds from five to seven members. The resolution 
provides that the President of the Exchange ‘‘be empowered 
to appoint the additional members in accordance with the 
provisions of the resolution under which the Committee was 
first formed.’’ The Committee was formed several months 
ago to investigate and inquire into all matters pertaining to 
dealings in bonds and other similar securities listed on the 
Stock Exchange. The resolution providing for the original 
appointment of the Committee was given in our issue of 
January 12, page 234. 


- 
—— 


Registration with SEC of Issue of $15,000,000 of Na- 
_ tional Distillers Products Corp. 414% Debentures 


An issue of $15,000,000 of National Distillers Products 
Corp. 44% debentures was registered with the Securities 
and Exchange Commission on May 2. The Commission said 
that this was one of the most important pieces of new senior 
financing undertaken under the Securities Act since the new 
form for seasoned corporations was adopted in January. 
The Commission also announced: 


Of the issue, approximately $10,000,000 will be used for additional 
working capital and general corporate purposes, and the balance to pay 
off $5,000,000 of bank loans outstanding on April 30. 

The debentures will mature in 10 years, on May 1 1945. Sinking fund 
provisions will become operative in 1936, and redemption prices have been 
established. The price at which the debentures will be sold has not yet 
been determined. The underwriters, all of New York City, and the amounts 
underwritten, follows: 








RN Ee $4,275,000 
Brown, Harriman & Co., Inc..-_-.-.---- 4,275,000 
i i i. inne we eeeedaneseces 2,850,000 
rn. ne GS Gone cteccosavance 2,850,000 
I, A oe a oe sa ice ee 50, 


The prospectus lists $600,000 as the total gross underwriting discounts 
or commissions in connection with the offering. In connection with the use 


of the proceeds, the prospectus states in part: 

The net proceeds are to be used for additional working capital and general 
corporate purposes. It is contemplated that the greater part will be used 
to enable the Corporation to carry out its progrm, inaugurated just prior 
to the repeal of the Eighteenth Amendment, of manufacturing whiskeys on 
a large scale and storing a substantial part thereof in warehouses for matur- 
ing over a period of years. Part of said net proceeds may be used for 
further acquisitions but no specific properties are now under consideration. 








Filing of Registration Statements Under Securities 
Act of 1933 

The Securities and Exchange Commission announced 
April 29 the filing of seven additional registration statements 
under the Securities Act of 1933 during the week ended 
April 24. The total involved is $5,956,968, of which $4,- 
023,968 represented new issues. The securities involved 
are grouped as follows: 


No. of 
Issues Type of Issue— Total 
6 Cs Ge EE.” .. ntcninntiddeenésmadsdbdomotnaes $4,023,968 


l sr enn eenanenaneetib *1,933,000 





* Represents aggregate face value. Market value of the securities is $193,300. 


The SEC said April 29 that the securities (Nos. 1390- 
1395 inclusive) for which registration is pending, follow: 


Penn Valley Crude Oil Corp. (2-1390, Form A-1) of Wilmington, Del., 
seeking to issue 200,000 shares of $6 par value class A stock and 100,000 
shares of $0.01 par value class B stock, to be offered in units of one share 
of class A and one-half share of class B, to be sold only in lots of two units 
at $7.75a unit. Charles E. Krampfof Allegany, N. Y., is President, and 
E. G. Wyckoff & Co., of Philadelphia, is the underwriter. Filed April 17 
1935. 
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Atlantic & Pacific Mining Co. (2-1391, Form A-1) of Pony, Mont., 
seeking to issue 199,970 shares of $1 par value common stock, to be offered 
at par. Carroll M. Murnane of Bethesda, Md., is President. Filed 
April 17 1935. 

Bonanza Consolidated Gold Mines, Inc. (2-1392, Form A-1) of Detroit, 
Mich., seeking to issue 600,000 shares of $1 par value common stock. 
The first 100,000 shares are to be offered at 50 cents a share, with 10 cents 
per share increase on each succeeding 100,000 shares, or an average of 
75 cents per share for the entire issue. George KR. Gunn of Ferndale, 
Mich., is President. Filed April 2U 1935. ; 

Corporate Leaders Reserve Fund, Inc. (2-1393, Form A-1) of New York 
City, seeking to issue $500,000 certificates of beneficial interest. Guy W. 
Renyx of New York is President. Corporate Leaders of America, Inc., 
also of New York, is the underwriter. Filed April 19 1935. 

Bondholders Protective Committee for the Southern New England Ice Co. 
6% % First Mortgage Bonds, Series A, Due 1942 (2-1394, Form D 1) of 
Buffalo, N. Y., seeking to issue certificates of deposit for $1,933.000 of 
first mortgage sinking fund gold bonds, series A, due Feb. 1 1942. The 
market value of the bonds as of April 15 1935 was $193,300. Filed April 22 
1935. 

Pacific American Fisheries, Inc. (2-1395, Form A-2) of South Bellingham, 
Wash., seeking to register 12,000 shares of $100 par value 5% cumulative 
convertible preferred stock and 72,000 shares of $5 par value common 
stock. ‘The preferred is to be offered at $100 a share, and the common 
is to be reserved for conversion at the rate of one share of preferred to six 
shares of common. The underwriters are Elworthy & Co. of San Francisco: 
Drumheller, Erlichman & White of Seattle, and Dulin & Co. of Los Angeles. 
Archie W. Spiels of Bellingham is President. Filed April 22 1935. 

Doris Ruby Mining Co. (2-1349, Form A-l, refiling) of Buena Vista, 
Colo., seeking to issue 123,998 shares of $1 par value common stock, to 
be offered at $1 per share. Henry Krueger of Buena Vista is President. 
Filed April 20 1905. 

In making public the above list the Commission said: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that vhe registration statement itself is correct. 

The last previous list of registration statements appeared 
in our issue of April 27, page 2780. 


_ 





Dollar Value of Trading on National Securities 
Exchanges During March Totaled $973,845,485 


The total dollar value of trading on 21 registered securi- 
ties exchanges in the United States during March, the 
Securities and Exchange Commission announced April 27, 
aggregated $973,845,485, which compares with $824,489,314 
on 22 exchanges in February and $1,202,822,707 in January. 
The totals for January and February also include the New 
York Produce Exchange which has since abandoned se- 
curities trading. Total turnover of stocks in March was 
$627 154,324, the Commission said, while bond trading 
value was $346,691,161. The Commission’s announcement 
continued: 


Turnover of stocks in the first quarter was $2,000,222,521, against 
$2.2C5,036,702 in the preceding quarter. The value of bond trading was 
$1,000,934.985, compared with $847,877,979 in the last quarter of 1934. 
Stock and bond irading in the first quarter of 1935 had @ value of $3,001,- 
157,507, against $3 ,052,914,680 in the final quarter of 1934. 

During the six-months’ period October 1934 to March 1935 inclusive, 
stocks traded had a total value of $4,205,259,223; bond turnover was 
$1,848 ,812,964; aggregate trading value, $6.054,072,187. 

The two leading New York exchanges accounted for $3,964,232,.407 of 
the stock trading for the six-months’ period, or 94.3% of the aggregate. 
Of the total bond trading value for six months these two exchanges accounted 
for $1,845,106,138, or 99.8% , while the corresponding percentage for stocks 
and bonds combined was 96% . 


——S— 
S~ 


SEC Issues Interpretations of Items in Form 10 and 
Form A-2, Relating to Remuneration of Officers, 
Employees, &c., and Affecting Expenditures for 
Advertising 


The Securities and Exchange Commission issued, on 
April 25, the following interpretation as to the meaning of 
Item 27 in Form 10 and Item 37 in Form A-2, which items 
require registering corporations to list persons (other than 
directors, officers, or employees) to whom remuneration of 
more than $20,000 was paid during the past fiscal year: 


The question has arisen as to the meaning of Item 27 of Form 10 and 
Item 37 of Form A-2. The Commission has ruled that these items do not 
require information concerning ordinary expenditures made for advertising, 
whether the payments are made directly to an advertising medium or to an 
advertising agency. (It is to be noted that an agreement with an affiliate 
for advertising, if material, should be eet forth in answer to Item 31 of 
Form 10.) However, remuneration for publicity advice and counsel, not 
directly connected with the obtaining of space or other advertising medium, 
should be set forth. 

Upon inquiry as to whether ordinary payments for freight and express 
services and similar matters should be set forth, the Commission has ruled 
that such class of services, which have rates determined by law or mercan- 
tile usage, are not such services as fall within the meaning of the items 
in question. 





— —- = 


SEC Exempts from Provisions of Section 16 of Securi- 
ties Exchange Act of 1934 Securities Purchased 
or Sold by Odd-Lot Dealers 


The Securities and Exchange Commission on April 30 
announced a rule exempting from Section 16 of the Securi- 
ties Exchange Act of 1934, on certain conditions, securities 
transactions of odd-lot dealers who are also directors, offi- 
cers or principal stockholders of companies whose equity 
securities are listed on a national securities exchange. 
Section 16 deals with the duties and liabilities of such offi- 
cers, directors and principal stockholders, said the Com- 
mission’s announcement, which added: 

The odd-lot dealers exempted by this rule perform the function of 
purchasing and selling securities in amounts less than the unit of trading 


Financial Chronicle 





May 4 1935 


on the exchange of which they are members. The usual unit of trading 
is 100 shares, and transactions of less than that amount must be con- 
summated through an odd-lot dealer. Since odd-lot dealers usually accept 
all orders to buy or sell at prices determined by the next round lot sale 
on the exchange, their transactions in odd lots are not ordinarily specu- 
lative in character. 

The exemption contained in Rule NA5 will permit such persons to act 
as odd-lot dealers, and in the course of such dealings to take a short 
position on occasion, and to retain profits realized from purchases and 
sales made in carrying on an odd-lot business. The exemption will also 
relieve the odd-lot dealer from the necessity of filing reports as to such 
transactions. 

The rule is, however, carefully restricted to prevent evasions of the 
purpose of Section 16. The exemption does not apply to transactions by 
an odd-liot dealer which involve his taking a position on the long or 
short side in excess of that necessary to transact his odd-lot business. An 
odd-lot dealer who takes a position acting on inside information obtained 
through his directorship, rather than in reasonable anticipation of odd-lot 
orders, will remain subject to all the duties and liabilities of Section 16. 


a ee 


Rules and Regulations in Regard to Contents in 
Prospectuses Consolidated by SEC-—Only One 
Material Change Involved 


The Securities and Exchange Commission published on 
May 2 a consolidation of the various rules and regulations 
now in effect in regard to the contents of prospectuses. This 
consolidation was adopted by the Commission as a revision 
of Article 16 of the rules and regulations of the SEC. The 
revised article applies to prospectuses for securities registered 
on all forms except for those registered on Form A-2, for 
which a special rule is contained in the instruction book for 
a form. An announcement by the Commission further 
said: 


The only material change involved in the revision of Article 16 is a 
new requirement that where the prospectus omits information which is 
contained in the registration statement, this fact should be stated in the 
prospectus. The provisions of the revised article may be availed of im- 
mediately but are mandatory only as to prospectuses for securities for which 
statements become effective on or after June 15 1935. 


oe a 


Rules Governing Financial Newspaper Advertising 


Eased by SEC 


The Securities and Exchange Commission adopted a rule 
on May 2 setting forth special instructions which modify 
the information required to be included in newspaper and 
periodical prospectuses by issuers using Form A-2 for regis- 
tering. “‘The instructions,’’ the Commission said, ‘are 
drawn with a view to making possible a newspaper pros- 
pectus of about the compass of the offering advertisement 
as used before the passage of the Securities Act.’’ The 
Commission points out that the term ‘‘newspaper pros- 
pectuses”’ as used in the instructions applies only to news- 
paper and periodical advertisements, and does not apply 
to reprints, reproductions, or detached copies of the adver- 
tisements. The Commission further announced: 


The requirements are such that the offering advertisement, as permitted, 
will not purport to give complete information. A statement is required 
calling attention of the prospective investor and the fact that complete 
information may be had from the registration statement and the prospectus. 
Further, a statement is required to the effect that the issue, though regis- 
tered, is not approved by the SEC. The purpose of this last statement is 
to warn investors that the registration of a new issue with the Commission 
is not to be regarded as an indication of approval by the Commission. 

The instructions require that a copy of the advertisement must be filed 
with the Commission, giving the date and manner of publication. This 
copy, however, need not be filed until a week after the publication of the 
advertisement. 


Reporting the new rules of the SEC, Washington advices, 
May 2, to the New York ‘‘Herald-Tribune”’ of May 3, said: 


Coming after five months of study by the SEC staff in co-operation 
with representatives of the publishers, the new instructions make possible 
a Condensed prospectus, giving essential facts on the new issue but casting 
aside the tremendous amount of data, which has been required under rules 
originally promulgated by the Federal Trade Commission. 

Since the passage of the Securities Act, which compels Federal registra- 
tion of all new securities, in 1933, issuers have been checkmated, it was 
admitted at the Commission, from telling the story of their issues directly 
to the public through the newspapers because the prospectus to be pub- 
lished was of an extremely bulky character. It is now proposed to return 
to the conditions existing before the Act. ; 


Bulk of Reports Removed 


In short, what the new instructions do is to establish a new concept for 
advertising of new securities under the Federal law, namely that the in- 
sertions will not purport to give complete information. To that end, the 
Commission has taken the prospectus given purchasers under the Act and 
has removed over 50 items of information, considered unessential in telling 
the story through the newspapers to the investor. The remaining material 
will serve the purpose, the Commission believes, of giving all the facts 
needed to be related in the medium. . 

The SEC had no connection with the promulgation of the original adver- 
tising requirements, since it was created in the spring of 1934 and began 
operation in the fall of that year, an extended period after the Securities 
Act of 1933 was passed. The Commission was created primarily to admniis- 
ter the new law, the Securities Exchange Act of 1934, and was given also 
administration of the 1933 Act. Ever since the Commission began to ope- 
rate, it was said at its office, the problem of impossible restrictions on 
financial advertising has been considered and for the last five months 
intensive study had been given the question. 

The new requirements were drawn up as a result of conferences between 
the SEC and representatives of the American Newspaper Publishers’ Asso- 
ciation, speaking for newspapers in all parts of the country. Included 


in the publisher representatives, who have conferred with Mr. Kennedy 
and who have presented through analyses of the difficulties placed in the 
way of advertising by the Act, were James O. Parsons, of the New York 
“Herald Tribune,”’ who has acted as Chairman: Don U. Bridge, of The 
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New York “Times”; John Mench, of the Hearst newspapers; Chester M. 
Campbell, of the Chicago ‘“Tribune,"’ and Kenneth C. Hogate, of ‘“‘The 
Wall Street Journal.’’ Harold L. Cross, of New York, has acted as special 
counsel for the newspaper committee, and Elisha Hanson, of Washington, 
general counsel of the American Newspaper Publishers’ Association. 


The new rules were issued as follows by the Commission: 


Amendment No. 6 to Instruction Book for Form A-2 


The SEC pursuant to authority conferred upon it by Section 10 of the 
Securities Act of 1933 nereby amends the instruction book for Form A-2 
for corporations, as amended, by adding after the title “Instructions as to 
the Prospectus,”’ the following sub-title: 

*‘I—Instructions as to Prospectuses Other [han Newspaper Prospec- 
tuses’’, 
and by adding the following at the conclusion of said instructions: 

‘**II—Instructions as to Newspaper Prospectuses.” 

Notwithstanding the provisions of Article 16 of the rules and regulations 
of the Commission under the Securities Act of 1933, as amended, and 
pursuant to the powers conferred by subsections (2), (3) and (4) of Section 
10 (6) of the Act, and the Commission finding that the requirements for 
newspaper prospectuses hereinbelow contained are necessary or appropriate 
in the public interest or for the protection of investors for the class of pros- 
pectuses and the issuers to which applicable, and that the statements 
required by the items permitted to be omitted are not necessary or appro- 
priate in the public interest or for the protection of investors for the class 
of prospectuses and issuers to which applicable, the following rule shall 
govern newspaper prospectuses for securities registered on Form A-2 for 
Corporations: 

1. The term ‘‘newspaper prospectuses’’ as used in these instructions 
shall comprise only advertisements of securities printed in newspapers, 
magazines or other periodicals which are admitted to the United States 
mails as second class matter and which are not distributed by the adver- 
tiser. The term shall not include reprints, reproductions or detached copies 
of such advertisements. 

2. Newspaper prospectuses shall not be deemed to be “a written pros- 
pectus meeting the requirements of Section 10°" for the purpose of Section 
2(10)(a) or Section 5(b)(2) of the Securities Act of 1933, as amended. 

3. Notwithstanding the provisions of Article 17 of the rules and regu- 
lations of the Commission under the Securities Act of 1933, a copy of a 
newspaper prospectus need not be filed until] the seventh day subsequent 
to the first date of publication; such copy shall be accompanied by a state- 
ment of the date and the manner of publication. 

4. Where the incorporation by reference in the registration statement 
proper of matter contained in exhibits is permitted, a similar incorporation 
by reference may be made in the newspaper prospectus. 

5. The information set forth in the newspaper prospectuses may be 
expressed in condensed or summarized form. The information need not 
follow the numerical sequence of the items of information in the registration 
statement. 

6. There shall be placed at the head of the newspaper prospectuses in 
conspicuous print, the following statement: 


This issue, though registered, is not approved by the SEC, which does 
not pass on the merits of any registered securities. 


7. There may be omitted from a newspaper prospectus matter con- 
tained in the registration statement in regard to the following: 


(a) The facing sheet. 

(b) Calculation of registration fee. 

(c) The following items of the registration statement proper: Items 2, 
4a, 6, 7, except as to the general character of the principal plants and other 
im t units, 8, 9A, except that total of outstanding funded debt shall 
be stated: Columns B, D, E, F and G of Item 10A; 11A except that the 
total of Column C shall be stated; Columns B, C, E and F of Item 12A; 
information set forth in answer to Item 13A similar to that which may be 
omitted as to Items 9A, 10A, 11A and 12A; 14; paragraphs e, h, i, provided 
that a statement be made that substitution is permit , if such is the case, 
and, if so, a statement be further made as to whether or not notice is re- 

uired in connection with any such substitution, k, 1, m, n and o of Item 15; 
6; Items 18 and 19 other than as to securities to be offered; Items 20, 22, 23, 

25, 26, 27, 29, 30, 31, 32, 33, 34, 35, 36, 37, 38, 39, 40, 41, 43, 44, 45, 46; 
any item not set forth above other than Items 7 and 21, as to which the 
answer is in the negative. 

(d) The enumeration of the contents of the-registration statement. 

é) The signatures and consents of experts. 

) All financial statements and schedules thereto. 
(g) All exhibits. 


8. There shall be placed at the foot of the newspaper prospectus, a 
statement to the following effect. 
Further information, in particular financia] statements, is contained 


in the Registration Statement on file with the Commission, and in -e 


offering proapecine which must be furnished to each p and 
obtainable from the undersigned. (Insert names.) 
Form A-2 for corporations was given in our issue of Jan. 


19, page 382. 
——— 


Proposed Banking Legislation Condemned by Girard 
Trust Company—Pending Bills Would Eliminate 
Private Banking in This Country, Article Asserts 
—Views on Canada’s Central Bank 


Pending bills for the reorganization of banking in the 
United States would, if enacted, cause serious consequences 
to industry, trade, finance and the public, according to an 
analysis of banking legislation in the April issue of “The 
Girard Letter,’”’ published by the Girard Trust Company 
of Philadelphia. Title II of the Administration’s proposed 
banking act, the article declares, would complete the Govern- 
ment’s control over the Federal Reserve System and ‘‘would 
make it, for all practical purposes, as subservient to the 
whims of political influence as if it were actually owned 
by the Government.’’ In analyzing the bill introduced 
by Senator Nye on March 4, the article says that the pro- 
vision requiring banks to keep on deposit United States 
notes for 100% of demand deposits would destroy the 
private banking system in this country, and “would put 
all privately owned banks out of business, since obviously 
it would be impossible for them to pay their costs of opera- 
tion and a reasonable return on the capital invested if they 
were required to hold in cash all demand deposits left with 
them.”’ 

In its analysis of proposed banking legislation, the article 
states, in part: 


rhat it is now desirable to make a thorough-going study of a revision 
in our banking and currency laws is not questioned, but little can be gained 
by the hasty passage of such hap-hazard and ilJ-conceived banking legis- 
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lation as that now before Congress. Time, at least, should be taken for 
extensive study, deliberation and discussion. 

Technical students of central banking are agreed that measures designed 
to correct weaknesses in our central banking system should: “seek to 
increase, rather than destroy, its independence of political influence. They 
should increase, not reduce, its commercial nature. [hey should assure, 
not impair, its liquidity. And they should free it from Government 
financing rather than link it more closely to the fiscal needs of the Govern- 
ment’’—a statement recently made public by the Economists’ National 
Committee on Monetary Policy. 


_The article also discusses the recent revision of the Cana- 
dian banking laws with recommendations for the estab- 
lishment of a central bank, and adds: 


The Central Bank now established is an entirely privately-owned insti- 
tution. Its directors are elected by its shareholders and its shares are 
held by the Canadian public. The Government is permitted to buy such 
shares as are not subscribed by the public, but apparently there is no way 
for the Government to secure a controlling interest in the capital of the 
bank, except through new legislation. The newly appointed Governor 
and Deputy Governor are both men with technical training and experience 
in commercial and central banking. 

The intention in the establishment of the new ‘“‘Bank of Canada’”’ was 
not to supplant the existing privately-owned Canadian banking system 
nor to effect any experimental utopian schemes for obtaining prosperity 
through monetary manipulation. It will act as a Central Bank of issue 
and rediscount, act as fiscal agent of the Government, centralize and 
manage the gold reserve and co-ordinate the existing banking system. It 
will not make loans to or accept deposits from the public, but will deal only 
with the Dominion government, provincial governments, chartered banks, 
and the Quebec savings banks. 

That the Canadian plan would be suited to the central banking needs 
of this country is most improbable. Only a thorough and careful study 
can insure adoption of the appropriate revisions in our banking laws. 


ee 


Re-employment Paramount Task of Government and 
Business, According to Guaranty Trust Co.— 
Solution of Problem only Through Private Business 
Expansion 


The main problem facing the country to-day, states the 
Guaranty Trust Co. of New York in the current issue of 
“The Guaranty Survey,” its monthly review of business and 
financial conditions in the United States and abroad, pub- 
lished April 29, is that of re-employment, and its solution 
can come about only through private business expansion. 
Consequently, the governmental objectives of relief and 
reform, instead of being distinct from, and partly antagon- 
istic to, that of recovery, actually depend upon it. 

“The enactment of the work relief bill, carrying appro- 
priations of nearly five billion dollars, together with the 
steady month-by-month increase in Federal relief expendi- 
tures to a series of new high records,” says “The Survey,” 
“emphasizes once more the key position of unemployment 
among the various problems of depression. Unemployment 
is crucial from every point of view—-social, political and 
financial.” In part, “The Survey” continues: 


It is the greatest cause of human suffering and degradation. It is the 
most dangerous breeder of social and political unrest. And it is the 
most prolific source of budget deficits, crushing tax burdens, and monetary 
disorders. In the United States the situation has already taken on some 
of the aspects of a race between business recovery and re-employment on 
the one hand and inflation on the other. ee 

On the whole, the business situation seems distinctly better than it was 
two years ago, although it is very doubtful to what extent the improvement 
is a result of natural recuperative forces and to what extent it ie a conse- 
quence of the Government’s recovery program. 

Dangerous Features of Relief 

The reason why the uncertain validity of the present recovery policies 
is so disquieting to business confidence is that the methods now being 
followed cannot be maintained over an extended period. The public debt 
is increasing at a rapid rate, mainly because of the cost of caring for the 
unemployed. Such a situation may be defensible as a temporary expedient, 
but not as a permanent policy. 


Private Business Recovery Essential 


The only escape from the dilemma is through private business recovery. 
This is the sole alternative to the financia] disorder and the moral dis- 
integration that lie in the direction of long-continued unemployment relief. 
It follows that the greatest task of government and business at present 
is to co-operate in every possible way in helping private industry and 
trade to put men back to work. 

The principal steps necessary to this end consist fully as much in the 
avoidance or abandonment of unwise measures as in the adoption of wise 
ones. Their essential purpose is to allow business enterprise to proceed 
in a normal manner with a minimum of restrictions on its freedom of 
action and on its prospects of reasonable profit. 

It is essentia] that unemployment relief be placed on a basis that can be 
maintained over an extended period. This means, first, that its cost 
should be reduced to a minimum by the abandonment of work relief in 
favor of direct relief; and, second, that the cost should be met with 
current receipts, rather than by means of borrowing. .. . 

It should be clearly recognized that the prospect of profit is indispensable 
to business recovery, and all existing and proposed recovery legislation 
should be reviewed with this thought in mind. The principle of diverting 
purchasing power into consumption channels by arbitrarily reducing houre 
of labor and raising wage rates has been tried and found ineffective. When 
carried too far, this practice raises costs to a level where either business 
is conducted at a loss and operations are abandoned, or prices rise so high 
as to reduce demand and force curtailment of output. In either case, 
employment is reduced and the purpose of the program defeated. Instead 
of increasing demand and stimulating employment by diverting business 
profits into the channels of consumption, such artificial interference reduces 
demand and diminishes employment bv raising costs. 

Initiative and Safety 

Closely related to the question of profits is that of freedom of initiative. 
Competent and experienced business men feel confidence in their ability 
to operate successfully only when they are free to exercise their inde- 
pendent business judgment. Price-fixing, wage-fixing and output restrie- 
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tion destroy the balance of the economic mechanism. Prices, wages, output, 
and demand are interrelated parte of an organic whole; and any effort 
to interfere with the movements of one or more of these elements has 
effects, often unpredictable, on all the others. Recent experience has 
tended to confirm the view that no human agency can provide a eatisfac- 
tory substitute for the natural interplay of economic forcecs in directing 
the course of business affairs. 

No less important than the prospect of profit to the business enterprise 
is the prospect of safety of principal and income to the investor. Without 
such a prospect the flow of capital into productive enterprise ceases, and 
business expansion becomes impossible. At present, the safety of the 
investor ie attacked from several directions. The obligations of debtors 
have been modified by amendments to the bankruptcy laws; the profits 
of business enterprises, from which the income on securities is derived, 
have been threatened; and the value of the currency, the bedrock of all 
values, has been placed in question. Of all these influences, this last is 
perhaps the most destructive of confidence. Whether inflation comes 
about as a deliberate policy designed to offer a recovery panacea or a 
consequence of public extravagance makes little difference. As long as it 
remains a significant factor in business calculations sound recovery will 


be deferred. 
—————— 


Michigan Judge Holds State Courts Have No Jurisdic- 
tion in Cases Affecting Banks Which Are Members 
of Federal Reserve System—Ruling Grew Out of 
Closing Union Industrial Trust & Savings Bank of 
Flint, Mich., and Guardian Detroit Union Group 


Under a decision handed down at Flint, Mich., on April 25, 
by Circuit Judge Paul V. Gadola, it is held that State 
courts have no jurisdiction in criminal cases involving 
banks which are members of the Federal Reserve System. 
Advices from Flint to the Detroit “Free Press,’ from which 
we quote, also had the following to say regarding the court’s 
conclusions : 

The ruling, which may have national ramifications, was given in quash- 
ing charges against Herbert R. Wilkin, former Executive Vice-President of 
the closed Union Industrial Trust & Savings Bank of Flint, and James L. 
Walsh, former Vice-President of the Guardian Detroit Union Group. 

The defendants had been indicted on charges of making false banking 
reports. 

The decision of Judge Gadola, if sustained in the Supreme Court, would 
mean that all the bankers sentenced for embezzlement of $3,690,000 from 
the Union Industrial Trust & Savings Bank in 1929, before the stock market 
crash, were convicted and sentenced illegally. 


Sentences Called Invalid 


Attorney Edward N. Barnard, of Detroit, counsel for Wilkin, declared 
in his argument that every Federal Reserve System banker convicted in 
any State court could erase the record by a proper appeal or could obtain 
his liberty if he still is serving a prison sentence. 

Judge Gadola adhered closely to the Barnard brief in deciding the case 
and ruling that State courts have no jurisdiction where the alleged crime 
is covered by Federal laws. The court held the jurisdiction in the Wilkin 
and Walsh case was exclusively in the Federal courts, which have both 
former bankers under indictment on charges similar to the counts lodged 
against them in Flint. 

Citing numerous Supreme Court decisions, Judge Gadola declared the 
preponderance of authority expressly gave Federal courts the exclusive 
jurisdiction. 

One decision applied particularly to bankers convicted of embezzlement 
such as the Flint bank case in 1929 and reserved the right of trial exclu- 
sively to the Federal courts if the bankers were employed by member banks 
of the Federal Reserve. 

Evidence Questioned 

Barnard asked the court to quash the case against his clients on the 
ground of lack of jurisdiction and because the testimony of a municipal 
court examination failed to produce sufficient evidence to warrant the trial. 

Judge Gadola declared the court did not have time to investigate the 
charge of insufficiency of evidence, but the jurisdictional question was 
discussed thoroughly. 

Before Prosecuting Attorney Andrew J. Transue and his assistant, 
Phillip Elliott, left for Hart to try a factory theft case last Saturday, Mr. 
Elliott intimated the prosecution would carry the case to the State Supreme 
Court in the event of an adverse verdict. 

The decision of Judge Gadola is the second Circuit Court verdict for 
Wilkin and Walsh. Judge James S. Parker, sitting as a one-man Grand 
Jury, refused to indict the two bankers on the question of jurisdiction and 
because the Federal Grand Jury had taken official cognizance of the case. 
The Prosecutor insisted upon the arrests on complaint of a deputy sheriff 
who was impressed to sign the complaint. 


2 In a dispatch from Flint, April 25, to the New York 
Times” it was stated that the decision, according to lead- 
ing Detroit attorneys here for the case, means that bankers 
have been illegally prosecuted in State courts throughout 
the country, and that any banker in Michigan whose bank 
was a member of the Federal Reserve System and who was 
convicted in a State court can seek his release on a writ 
through Judge Gadola’s decision. In part, the advices to 
the “Times” said: 

The decision was termed to-day by attorneys for a score or more indicted 
bankers as ‘‘a marvelous victory of nation-wide significance.” 

Mr. Wilkin, Senior Vice-President of the Union Guardian Trust Co. and 
Executive Vice-President of the Guardian Detroit Group, Inc., was placed 
in Flint as Executive Vice-President of the Union Industrial Trust & Sav- 
ings Bank, the Guardian Group bank here, in 1931 and 1932, following 
discovery that the bank allegedly had been looted by some of its officers. 
Walsh also was an officer in the Guardian Group and in the Flint bank. 

Judge Gadola, in his decision, quoted Article VI, Paragraph 2, of the 
United States Constitution as follows: ; 

“*This Constitution, an 
pursuance thereof — a mate, Or Which ehall Ce aanieh shall be made i ; 
= Sea cee, Sane e the anpeems law of the land, and the judges in every 
ae din, cnataeee aaa Pim ng in the Constitution or the laws of any State 
pe... then quoted Section 371, Title 28, of the United States Criminal 

e: 


** *The jurisdiction vested in the Court of the United States and in the cases 
pee hereinafter mentioned, shall be exclusive of the courts of the a 
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“ ‘1. Of all crimes and offenses cognizable under the authority of the United 
States.’ * 


Continuing, Judge Gadola said: 


“Considering the authorities quoted, the court is of the opinion that the offenses 
charged in the information filed against the defendants are completely covered by 
acts of Congress. 

“Under the Constitution, the Judicial Code, Criminal Code, and the Banking Code 
of the United States, the subject matter is completely covered, involving the instant 
information, and being so covered, it makes the matter charged a Federal offense, 
and, therefore, under the jurisdiction of the Federal Court.” 


Mr. Wilkin and Mr. Walsh were charged with “‘window dressing’ in 
their conduct of the Flint bank. They are both under indictment in the 
Federal court at Detroit. 


- 
—— 





Federal Reserve Board Issues Four Amendments to 
Regulations Governing Margin Requirements 
Under Securities Exchange Act of 1934 

The Federal Reserve Board issued on May 1 four amend- 
ments to Regulation T, Series of 1934, which governs mar- 
ginal requirements under the Securities Exchange Act of 

1934. The amendments will become effective on May 10. 

The first amendment defines the term ‘‘days’’ as used in the 

Regulation; the second provides for the maintenance of 

credit without collateral or on collateral other than exempted 

or registered securities; the third revises the procedure on 
bona-fide cash transactions, and the last makes clear the 
payment by a creditor, to or for a customer, of interest or 
cash dividends collected by the creditor for the customer’s 
account. The full text of Regulation T was given in our 
issue of Sept. 29 1934, pages 1923-1926, and Oct. 27, page 

2593. A Washington account May 1, special to the New 

York ‘“‘Times”’ of May 2, had the following to say regarding 

the amendments: 


One change would make possible the transfer of unregistered, non- 
exempted securities from a combined account to a cash account for the 
purposes of their sale as a bond-fide cash transaction. The effect would be 
to permit the 7-day interval in which to complete the transaction. 

In the case of a registered security, a creditor if receiving approval of the 
business conduct committee of an exchange would be permitted to transfer 
a cash transaction to a margin, but this is not allowed in connection with 
dealings in unregistered or non-exempted securities. 

One of the amendments to-day puts formally into effect an earlier opinion 
by the Board intended to make unnecessary liquidation of an account 
which had fallen short of meeting the margin requirements, because securities 
in it which formerly had a loan value had lost that status. 

The opinion was given some time ago when a number of bank stocks lost 
their standing as registered securities with the closing of the securities 
division of the New York Produce Exchange, on which they had been listed. 
Further extension of credit in such accounts, however, can be made only on 
the basis of the loan value of registered or exempted securities. 

Another amendment permits a creditor to pay to or for a customer from 
any account interest and cash dividends if payment is made within 35 days 
after being credited to the account, provided that in the meantime the in- 
terest or dividend had not been employed to permit transactions in the 
account which could not otherwise have been effected. 


The text of the amendments issued by the Federal Reserve 
Board May I, and effective May 10, follows: 


Amendments of Regulation T 


Amendment No. 1 of Regulation T—Effective May 10 1935: 

Section 2 of Regulation T is hereby amended by adding at the end 
‘hereof a new sub-section reading as follows: 

“(n) The term ‘days’ as distinguished from ‘business days’ and ‘full 
business days’ means calendar days, but if the last day of a specified period 
of days be a Saturday, a Sunday or a holiday, such period shall be con- 
sidered to end on the next full business day.’’ 

Amendment No. 2 of Regulation T—Effective May 10 1935. 

Section 5 of Regulation T is hereby amended by adding at the end thereof 
a new sub-section reading as follows: 

*“‘(d) Maintenance of credit without collateral or on collateral other 
than exempted or registered securities. Any credit which was initially 
extended prior to Oct. 1 1934, or which was extended in conformity with this 
regulation and which is or has become, without violation of this regula- 
tion, credit maintained without collateral or on collateral other than ex- 
empted or registered securities, may be maintained without collateral or 
on collateral other than exempted or registered securities until July 1 1937: 
Provided, That any collateral securing such credit other than exempted or 
registered securities (a) shall not be the basis of any additional extension 
of credit which is for the purpose of purchasing or carrying securities, and 
(b) shall be given no value in determining the maximum loan value of the 
securities in the account.” 


Amendment No. 3 of Regulation T—Effective May 10, 1935. 
Section 6 of Regulation T, entitled ‘“‘Cash Transcations,"’ is hereby 
amended to read as follows: 
Section 6 


Cash Transactions 


¢ “Notwithstanding any other provision of this regulation, a creditor may, 

n a special cash account recorded separately, subject to the conditions 
specified in this section (1), effect bona fide cash transactions and trans- 
actions incidental thereto and (2), make, for limited periods not exceeding 
seven days, extensions of credit which are incidental to bona fide cash 
transactions. 

“A bona fide cash transaction is (1) a transaction in which a customer 
buys a security (whether registered or unregistered) through a creditor 
acting as broker or from a creditor acting as dealer, pursuant to an agree- 
ment made in good faith, and not to evade or circumvent the provisions 
of this regulation, that the customer will promptly make full cash payment 
for such security, or (2) a transaction in which a customer sells, through a 
creditor acting as broker or to a creditor acting as dealer, a security (whether 
registered or unregistered) which the creditor holds in the special cash 
account of such customer or which, pursuant to an agreement made in 
good faith and not to evade or circumvent the provisions of this regulation, 
is to be deposited in or transferred to such account. 

‘The creditor shall record the full details of every bona fide cash trans- 
action and of every transaction incidental thereto which is effected in the 
special cash account provided for in this section and shall record in the 
special cash account itself the following details: (1) in the case of every 


security purchased by the customer, the name of the customer, the date 
of payment by the creditor, and the date of payment by the customer, 
and (2) in the case of every security sold by the customer the name of the 
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customer, the date of deposit of the security in or the transfer thereof to 
the account, the date of payment to the customer, and the date of the 
crediting of the proceeds of the sale to the account. 

‘No extension of credit which is incidental to any such bona fide cash 
transaction shall constitute a violation of this regulation (1) if. within the 
time specified above, payment is received by the creditor (who may dis- 
regard for the purpose of this clause any sum due not exceeding $50), or 
(2) if, within two full business days after the time when payment should 
have been received under this section, the creditor (a) in the case of any 
security purchased by the customer from the creditor acting as dealer, 
cancels the sale or resells the security, or (b) in the case of any security 
purchased through the creditor acting as broker, sells the security, or (c) in 
the case of any security sold through the creditor acting as broker, resells 
the security or is repaid by the customer. Provided, however, that, in 
exceptional cases, any regularly constituted committee of a national securi- 
ties exchange having jurisdiction over the business conduct of its members, 
of which exchange the creditor is a member or through which his transac- 
tions are effected, may, on application of the creditor, grant a further 
extension of time not exceeding thirty-five days or, in the case of a regis- 
tered security, authorize the creditor to extend credit on such security 
subject to the provisions of this regulation, if such committee is satisfied 
that the transaction was a bona fide cash transaction, that the creditor 
is acting in good faith in making the application, and that the circum- 
stances warrant such action. 

“The special cash account provided for in this section shall not be used 
in any way for the purpose of evading or circumventing any provision of 
this regulation. 

“‘No transaction shall be effected in such account except bona fide cash 
transactions and transactions incidental thereto, and no extension of credit 
shall be made in such account except extensions incidental to bona fide 
cash transactions.”’ 

Note—The Board's rulings numbered 16, 27, 34 and 35 interpreting 
Regulation T may be disergarded with respect to transactions occurring 
on and after the effective date of the foregoing amendment. After enact- 
ment of Amendment No. 3, Ruling No. 36, interpreting Regulation T, 
will still be controlling as to the facts stated in the ruling, but it is contem- 
plated that the ruling will be of less general interest because of the possi- 
bility under Ameadment No. 3 of transferring unregistered, non-exempted 
securities from a combined account to a cash account for the purpose of 
effecting their sale as a bona fide cash transaction. 

Amendment No. 4 of Regulation T—Effective May 10 1935. 

Sub-section (b) of Section 8 of Regulation T is hereby amended by adding 
at the end thereof a new paragraph reading as follows: 

‘‘Nothing in this regulation shall be construed to prevent a creditor 
from paying to or for a customer from any account (including any] re- 
stricted account) interest and (or) cash dividends collected by the creditor 
for the customer's account, if such payment is made within thirty-five 
days after the day on which, in accordance with the creditor's usual prac- 
tice, such interest or dividends are credited to the account, and if the 
crediting of such interest or dividends has not served in the meantime to 
permit in the account any purchase of securities or other transaction 
which could not otherwise have been effected in accordance with this 
regulation.”’ 

Note—The Board's rulings numbered 30 and 38 interpreting Regulation 
T must be disregarded with respect to transactions occurring on or after 
the effective date of the foregoing amendment. 

The interpretations of Regulation T by the Federal Reserve 
Board, mentioned in the above amendments, were given in 
the “‘Chronicle” as follows: Nos. 16 and 27, Oct. 20, page 
2442: No. 30, Oct. 27, page 2593; No. 34, Nov. 10, page 
2917; Nos. 35 and 36, Nov. 17, page 3075, and No. 38, 
Nov. 17, page 3074. 

a 
Silver Transferred to United States Under Nationaliza- 
tion Order—50,259 Fine Ounces During Week of 
April 26 

During the week of April 26 a total of 50,259 fine ounces 
of silver was transferred to the United States under the 
Executive Order of Aug. 9 1934, nationalizing the metal. 
A statement issued by the Treasury Department on April 29 
showed that receipts since the order was issued and up to 
April 26 totaled 112,719,940 fine ounces. The order of 
Aug. 9 was given in our issue of Aug. tl 1934, page 858. 
The statement of the Treasury of April 29 shows that the 
silver was received at the various mints and assay offices 

during the week of April 26 as follows: 





Fine Ounces 

RR pe a ee 18,167.00 
i TE TO II Mt CI ae FN PRG ON OC GO ek 21,054.00 
MEET LTE GES EE TEES ae aa ee SL Eafe eee Oe 10,178.00 
TE ET I I ee SE er ee key a a 136.00 
ale ag I Ae AE PE EEE AERO te FE OEY Ey 344.00 
I ii hn oct dees ne ee eine eet poh bbuckinimebeadanotbeooeets 380.00 
Total for week ended April 26 1935. .....................--.----- 50,259.00 


Following are the weekly receipts since the order of Aug. 9 
was issued: 


Week Ended— Fine Ozs. Week Ended— Fine Ozs. Week End ed— Fine Ozs. 

1934— 1934— 1935— 
Aug. 17.......36,.465,091| Nov. 9....... 3,665,239!| Feb. 1... ...-. 134,096 
Aug. 24... .....26,088,019/] Nov. 16_.-.-.... 336,191) Feb. 8... ..... 33,806 
i, Un « esee 12.301,.7311] Nov. 23..-.-.... 261,870] Feb. 15..-...-.. 45,803 
Ph Beschdae 4,144,157] Nov. 30..-.-..-.-. 86,662); Feb. 21....... 152,331 
a iid annoae 8 99 © 292,358| Mar. 1l..-.... 38,135 
Sept. 21....-... 8,435,920} Dec. 14......- 444,308}; Mar. 8.....-.. 57,085 
i aaa 2,550,303) Dec. 21_...... 692,795) Mar. 15..--.... 19,994 
Gas WGececeses 2,474,809 | Dee. 28... 63,105] Mar. 22._.-.... 54,822 
Oct. 12... ..... 2,883,948 1935— i. in nanaae 7,615 
Oct. 19....... 1,044,127i Jan. 4......- 209,117: Apr. 5..-.... 5,163 
| =a 746,469i Jan. 1l..-..-.. 535,734| Apr. 12... .-.. 6,755 
, ji sper 7.187.373) 9am. 18.-<«ccce 75,7971 Apr. 19._.-.--- 68.771 
eo 62.077| Apr. 26.._...-.- 50,259 











Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. The figures this time are for 
March 31 1935 and show that the money’in circulation at 
that date (including, of course, what is held in bank vaults 
of member banks of the Federal Reserve System) was 
$5,493,137,741, as against $5,466,702,738 on Feb. 28 1935 
and $5,393,689,530 on Feb. 28 1934, and comparing with 
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$5,698 214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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* Revised figures. 

a Does not include gold other than that held by the Treasury, 

b These amounts are not included in the total since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c $63,337,146 secured by silver bullion held in the Treasury. 

d This total includes $5,648,755 deposited for the redemption of Federal Reserve 
notes ($1,240,420 in process of redemption). 

e Includes $1,800,000,000 Exchange Stabilization Fund. 

f Includes $22,943,926 lawful money deposited for the redemption of National 
bank notes ($20,284,941 in process of redemption, inc.uding notes chargeable to 
the retirement fund), $1,350 lawful money deposited for the retirement of additional 
circulation (Act May 30 1908), and $50,748,982 lawful money deposited as a reserve 
for Postal Savings deposits. 

@ The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 

h Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

i The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption for uses authorized by law; silver certificates are secured dollar 
for dollar by standard silver dollars held in the Treasury for their redemption (or by 
silver bullion); United States notes and Treasury notes of 1890 are secured by a 
gold reserve of $156,039,431 held in the Treasury. Treasury notes of 1890 are also 
secured dollar for dollar by standard silver dollars held in the Treasury; these notes 
are being canceled and retired on receipt. Federal Reserve notes are obligations 
of the United States and a first lien on all the assets of the issuing Federal Reserve 
bank. Federal Reserve notes are secured by the deposit with Federal Reserve 
agents of a like amount of gold certificates or of gold certificates and such discounted 
or purchased paper as is eligible under the terms of the Federal Reserve Act, or, 
until March 3.1937, of direct obligations of the United States if so authorized by a 
majority vote of the Federal Reserve Board. Federal Reserve banks must maintain 
a reserve in gold certificates of at least 40%, including the redemption fund which 
must be deposited with the United States Treasurer, against Federal Reserve notes 
in actual circulation. Federal Reserve bank notes are secured by direct obligations 
of the United States or commercial paper, except where lawful money has been 
deposited with the Treasurer of the United States for their retirement. National 
bank notes are secured by United States bonds except where lawful money has been 
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deposited with the Treasurer of the United States for their retirement. A 5% fund 
is maintained in lawful money with the Treasurer of the United States for the 
redemption of National bank notes. 


- 
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Newark Clearing House Banks Adopt Measured Service 
Charge on Checks—Eftective May 1 

Member banks of the Newark Ciearing House Association 
have adopted a measured service charge on checks to be 
put into effect on May 1, we learn from the Newark ‘‘News 
of April 19, which said: 

Checking accounts will be analyzed monthly, with the service per- 
ormed by the bank on each account measured and the earnings on the 
account computed. If the account earns enough to pay for the service 
no charge will be made. If not, the difference will be charged to the 
account. 

The schedule of charges calls for a monthly service charge of $1 if the 
balance is $200 or less a month. For accounts with balances above 
$200 there will be no service charge. 

Free checks will be allowed monthly to each account, the number de- 
pending upon the size of the account. Each check in excess of the free 
allotment will cost the depositor 5 cents. This is in addition to the service 
charge. The number of free checks, according to the account size, follows: 


Free Checks Allowed 





Balance in Account— Free Checks Balance in Account— Free Checks 
i! 2) ie. ~.ss.eseeh6+eneee pl Bee wee OP OO occ cocecceseese 10 
S500 .01 60 S400. . < o ccccocecoccchO| URGE GiG Gc coc cccccccccccccecs 5 
Dt Cn nin pegnaweoenewe 10) 
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New York Clearing House Abolishes Interest Rates on 
Time Deposits Due Within Six Months—Also Dis- 
continues After May 15 Interest on Demand 
Deposits of Mutual Savings Banks 

The New York Clearing House announced April 29 that 
interest would be eliminated on time deposits dated May 1 
or thereafter and payable within six months from the date 
of deposit or demand. The announcement said that this 
regulation does not apply to time deposits payable in more 
than six months, which are subject to other regulations. 
The member banks of the Clearing House had been paying 
ly of 1% on time deposits due within six months since June 
22 1933, the rate at that time having been lowered from !% 
of 1%; at the same time, as noted in our issue of June 24 
1933, page 4378, the interest on demand deposits was 
abolished. 

The Clearing House also advised its members on April 29 
that the Clearing House Committee had ruled that on and 
after May 15 1935 the payment of interest be discontinued 
on demand certificates of deposit issued to, and credit 
balances payable on demand of mutual savings banks. As 
to the changes effected by the Clearing House, the New York 
‘'Times’’ of April 30 said: 


As is customary at the time of issuance of rulings, the Clearing House 
Committee made no explanation concerning its latest order. ‘The power 
to do so under the Clearing House constitution is merely cited. The move 
however, reflects the growing cheapness of money and the difficulty of the 
banks in obtaining anything but a small return on high-grade invest- 
ments. or 

The new rulings by the Clearing House wiping out all interest on deposits 
not left in member banks for more than six months will automatically 
become city-wide inasmuch as non-member banks must clear checks 
through member banks and therefore will be subjected to the same rules as 
the member banks. The ruling, of course, does not affect interest rates 
paid by savings banks to their depositors, except as it reduces the income of 
the savings banks. Nor will the rulings affect the present status of thrift 
accounts of commercial banks on which interest is paid at rates usually 
slightly less than those of savings banks. 


The notice issued April 29 by the Clearing House follows: 


NEW YORK CLEARING HOUSE 
New York, April 29 1935. 
Dear Sir:— 

Acting under the provisions of SECTION 2, ARTICLE XI of the Clear- 
ing House constitution, relating to interest on deposits to be paid by Clearing 
House institutions, we beg to advise you that the Clearing House Committee 
has ruled that on and after May 15 1935 the payment of interest be dis- 
continued on demand certificates of deposit issued to, and credit balances 
payable on demand of mutual savings banks. 

And the Committee has further ruled that no interest shall be paid on 
any certificates of deposit or time deposits dated May 1 1935, or subsequent 
thereto, which by their terms are payable within six months from the date 
of deposit or demand. In this connection attention is called to Ruling 
No. 2 reading in part as follows: 


On all time deposits and on certificates of deposit without fixed maturity, 
but payable only upon notice on or after the number of days constituting 
a time deposit, as shown in the effective interest schedule, each member 
and each non-member clearing through a member, upon any decrease in 
any maximum interest rates shall immediately give notice thereof and shall 
bring the rates then paid on such deposits within the maximum interest 
rates permitted by such decrease not later than the last day of the period of 
— i ey by the interest schedule after the effective date of such 


Certificates of deposit or time deposits payable more than six months 
from the date of issue or demand are not subject to regulation as to the rate 


- interest payable, but are subject to other regulations, including Ruling 
No. 15. 


By order, 
ALBERT A. TILNEY, 
Chairman, 
CLARENCE E. BACON, Clearing House Committee 
Manager 
_—— <> 


Tenders Totaling $213,212,000 Received to Offering of 
$50,000,000 or Thereabouts of 273-Day Treasury 
Bills Dated May 1—$50,085,000 Accepted at Average 
Rate of 0.153% 

Announcement was made on April 29 by Secretary of the 

Treasury Henry Morgenthau, Jr., that tenders of $213,212.- 

000 had been received up to 2 p. m., Eastern Standard Time, 
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that day, at the Federal Reserve banks and the branches 
thereof, to the offering of $50,000,000 or thereabouts of 
273-day Treasury bills. The offering of the bills, which are 
dated May 1, 1935, and mature Jan. 29, 1936, was referred 
to in our issue of April 27, page 2784. In his announcement 
of April 29 Secretary Morgenthau also said: 


Except for one bid of $30,000, the accepted bids ranged in price from 
99.887, equivalent to a rate of about 0.149% per annum, to 99.884, equiva- 
lent to a rate of about 0.153% per annum, on a bank discount basis. Only 
part of the amount bid for at the latter price was accepted. The average 
price of Treasury bills to be issued is 99.884 and the average rate is about 
0.153% per annum on a bank discount basis. 


The average rate of 0.153% compares with previous rates 
at which recent issues of Treasury bills sold of 0.169% (dated 
— 24), 0.176% dated April 17 and April 10), and 0.157% 
(dated April 3). 

————— 

Books Closed on Treasury’s Exchange Offering of 1°4% 
Treasury Notes of Series A-1940 for Called First 
Liberty Loan Bonds—Books Remain Open for 
Offering of 27%4,% Treasury Bonds—Exchanges to 
April 30 Totaled $1,297,000,000 


The subscription books for the Treasury’s offering of 
5-year 154% Tonmes notes of Series A-1940, issued only in 
exchange for called First Liberty Loan bonds, were closed 
at the close of business May 2, with subscriptions placed in 
the mail before midnight May 2 being considered as having 
been entered before the beoke closed. The Treasury, in 
announcing on April 29 that the books for the notes would be 
closed May 2, said that the books for the offering of 20-25 
year 274% Treasury bonds of 1955-60, also issued solely for 
the called First Liberty bonds, will remain open until further 
notice. This refunding operation of the Treasury was re- 
ferred to in our issue of April 27, page 2785. The Treasury’s 
announcement of its intention to close the bonds with respect 
to the Treasury notes on May 2, was made available as 
follows by the Federal Reserve Bank of New York: 


FEDERAL RESERVE BANK OF NEW YORK 
Fiscal Agent of the United States 
(Circular No. 1535. April 30, 1935] 

Subscription Books to Close May 2, 1935 On Offering of United 
States of America 1%% Treasury Notes of Series A-1940 In Ex- 
change for First Liberty Loan Bonds 

To all Banks and Others Concerned in the 

Second Federal Reserve District: 

The following statement by the Secretary of the Treasury was to-day 
made public: 

Secretary of the Treasury Morgenthau announced last night that the 
subscription books for the current offering of Treasury notes of Series A-1940 
will close at the close of business May 2, 1935. Subscriptions placed in the 
mail before 12 o'clock, midnight, May 2, will be considered as having been 
entered before the close of the subscription books. This offering is open 
guy he en of First Liberty Loan bonds, called for redemption on 

une 15, , 

The ey ere books for the Treasury bonds of 1955-60, which are also 
open only to holders of First Liberty Loan bonds, will remain open until 
further notice. 

Announcement of the amount of subscriptions for the Treasury notes and 
their division among the several Federal Reserve districts will be made later. 

The subscription books for the offering of Treasury notes of Series A-1940 


will close accordingly. 
GEORGE L. HARRISON, Governor. 


The Treasury announced April 30 that of the $1,933,000,- 
000 of First Liberty Loan bonds called for redemption June 15, 
$1,297 ,000,000 or 67%, had been tendered in exchange up to 
that day (April 30) for the new 27% bonds and 154% 
notes. The total, covering a nine-day period, included 
$502 ,000,000 tendered for the 20-25 year bonds, and $795, 
000,000 for the 5-year notes. 


New Offering of 273-Day Treasury Bills in Amount of 
aac or Thereabouts—To Be Dated May 8, 
Henry Morgenthau, Jr., Secretary of the Treasury, on 
May 2 announced a new offering of $50,000,000 or there- 
abouts of 273-day Treasury bills, to be dated May 8, 1935, 
and mature on Feb. 5, 1936, and on the maturity date the 
face amount to be payable without interest. An issue of 
Treasury bills in amount of $75,075,000 will mature on 
May 8. Tenders to the new offering will be received at the 
Federal Reserve banks, or the branches thereof, up to 2 p. m., 
Eastern Standard Time, Monday, May 6, but will not be 
received at the Treasury Department, Washington. The 
bills will be sold on a discount basis to the highest bidders, 
and will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and 
$1,000,000 (maturity value). Secretary Morgenthau on 
May 2 further said: 


No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on May 6, 1935, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders.or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
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mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
May 8, 1935. 

The Treasury bills will be exempt, as to principal and interest. and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 


_— 
— 





Treasury’s Proposals for Inheritance and Gift Taxes 
to Meet Soldier Bonus Payments 


Secretary of the Treasury Morgenthau, who on April 23 
warned the Senate Finance Committee of additional taxes 
which would result with the enactment of any bill involving 
cash payments to war veterans, has outlined the Treasury’s 
tax proposals incident to bonus payments in a letter to 
Chairman Harrison of the Senate Committee. Mr. Mor- 
genthau’s warning of new taxes was referred to in our issue 
of a week ago, page 2791. In his letter to Mr. Harrison, 
made public on Ap-il 26, Secretary Morgenthau indicated 
the proposals as follows: 

In accordance with the Committee's request during yesterday's hearing 
I am glad to outline below a revenue measure which would provide funds 
for the payment of the soldiers’ bonus. 

1. From the standpoint of immediate feasibility no less than that of our 
fundamental objectives, the best source of additional revenue at this 
juncture would be a system of taxes on the receipt of inheritances and gifts. 

Such a system, supplementing our present estate and gift taxes, would 
fit in well with the rest of our Federal tax structure; would add to its balance 
and strength; and would not materially interfere with the present estate 
and gift taxes. 

2. The program that is here suggested would be relatively simple to 
formulate and to administer; yet it would be effecitve. In brief, it is, with 
certain qualifications, to subject all inheritances and gifts to a system of 
rates similar to that of the Federal income tax law. 

3. The result of this proposal would be that gifts and inheritances would 
be taxed at progressive rates, and, under it, the Congress could provide 
for the effective rates to vary with the tax-paying capacity of the recipients 
of bequests and gifts. On very large bequests or gifts during a single year— 
$1,000,000 or more—if the existing income tax rates are applied, the total 
tax would approximate 60%. 

4. To prevent the necessity for hasty liquidation of large properties in 
order to pay the tax, it might be provided that inheritance taxes be payable 
in a convenient number of instalments. 

5. The preliminary estimate is that such a tax would yield in 1936 
approximately $300,000,000 and might range upward to $600,000,000 an- 
nually. Our present estate tax is estimated to yield some $190,000,000 
in 1936. {t may be observed that, from estate and inheritance taxes, 
England, with a population of approximately one-third that of the United 
States and a smaller per capita wealth and income, collected more than 
$400,000,000 in death duties in the fiscal year ended March 31 1935. 


—_— — 
<——<—-~ 





Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases—Totaled 67,703.59 
Fine Ounces During Week of April 26 


According to figures issued April 29 by the Treasury 
Department, 67,703.59 fine ounces of silver were received 
by the various United States mints during the week of April 
26 from purchases made by the Treasury in accordance with 
the President’s proclamation of Dec. 21 1933. The procla- 
mation, which was referred to in our issue of Dec. 23 1933, 
page 4441, authorized the Department to absorb at least 
24,421,000 fine ounces of newly-mined silver annually. 
Since the proclamation was issued the receipts by the mints 
have totaled 34,619,000 fine ounces, it was indicated by the 
figures issued April 29. Of the amount purchased during 
the week of April 26, 60,059.59 fine ounces were received 
at the San Francisco Mint, and 7,644 fine ounces at the 
Mint at Denver. The total receipts by the mints since the 
issuance of the proclamation follow (we omit the fractional 
part of the ounce): 








Week Ended— Ounces Week Ended— Ounces Week Ended— Ounces 

1934— 2 aaa 200.897 | Nov. 23... .... 43,531 
(ie 1,157; June 15....... 206,790} Nov.30....... 359,296 
ff 547| June 22....... 380,532} Dec. 7....... 487,693 
ht ivadtadbe 477 | Jame 30... .<cce 64,047 | Dec. 14....... 648,729 
i: Mik esceane 94,921\ July 6.......%1,218,247| Dee. 21....... 797,206 
2, Mi agune 117,554i July 13....... ,491| Dee. 28....... 484.278 
EE 375.995| July 20...-.... 115,217 1935— 
8 OEE 232,.630iJuly 27...-..-- 292,.719\Jan. 4..-..... 467,885 
Feb. 23... cece 322,627| Aug. 3..-.-.-. 118,307; Jan. 11....... 504,363 
Saran 271,800} Aug. 10__.....- 254,.458iJan. 18....-.-. 732,210 
 2lC—F—eE 126,604) Aug. 17..-...- 649,757 | Jan. 25..-...-- 73,305 
 * = ——_ 832,808;| Aug. 24...... 76.504) Feb. 1..-. 321,760 
i ad wad 369,844) Aug. 31_..._.. 11,574) Feb. 8....... 1,167,706 
Mar. 30.....-. 354.711 i Sept. F.-cccc- 264,307 | Feb. 15..-....- 1,126,572 
Bt ivwemens 569.274) Sept. 14.....-.- 353,004| Feb. 21..-...-.- 403,179 
[| eee 10,032 | Sept. 21..-....- 103,041] Mar. 1....... 1,184,819 
Dts Eiotacnia 153,928 | Sept. 28... 1,054,287| Mar. 8....... 844,528 
Apr. 27.......- 436,043/;Oct. 5..-...-. 620,638 |Mar.15....... 1,555,985 
May 4....... 647,224) Oct. 12....... 609,475 | Mar. 22_...... 4.4 
” Ons stease 600.6311 Oct. 19....... 712,206) Mar. 29.....-.. 695,556 
fea 503,309] Oct. 26....... 268,900] Apr. ------- 836,198 
May 26....... 885.0561 Nov. 2....-... 826,342|Apr. 12..-...-.- 1,438,681 
June 1....... 295.511) Nov. 9....... 359.428/Apr. 19....... 502,258 

Nov. 16....... 1,025,955) Apr. 26......-- 67,704 
*Corrected figures 
——— - ~~ - CS” 


$355,944 of Hoarded Gold Received During Week of 
April 24—$21,794 Coin and $334,150 Certificates 

Figures issued by the Treasury Department on April 29 
indicate that gold coin and certificates amounting to $355,- 
943.84 was received during the week of April 24 by the 
Federal Reserve banks and the Treasurer’s office. Total 
receipts since Dec. 28 1933, the date of the issuance of the 
order requiring all gold to be returned to the Treasury, and 
up to April 24, amount to $122,279,164.19. The figures 


show that of the amount received during the week ended 
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April 24, $21,793.84 was gold coin and $334,150 gold certifi- 
eates. The total receipts are shown as follows: 
Gold Coin Gold Certificates 


$21,793.84 $324,050.00 


Received by Federal Reserve banks: 
Week ended April 24 1936... ...............-ee 








EE 30,238,494.35 89,319,620.00 
ee OO Jee Oe Bebb bc ccucedcccetosbtsnc $30,260,288.19 $89,643,670. 
Received by Treasurer's Office: “ - 
EE so eee eee . sais 10,100.00 
FEDSREUE PED TESEET Onda bocusesecendocenevtoses 261,506.00 2,103,600.00 
ee Oe ee Ee natesnccanéaanebooecens $261,506.00 $2,113,700.00 


Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 


—— ~>—_--- 


Increase in United States Silver Price Occasions Calling 
in of Silver Money in Mexico—Banks Reopen after 
Closing for a Day—Conversations in Washington 
Between Secretary Morganthau and Assistant 
Secretary Lopez of Mexican Treasury Reported 
Satisfactory 


_ One effect of the action taken in the United States on 
April 24 in increasing the price of silver, was witnessed in 

exico on April 26, when the sharp rise in the peso against 
the dollar (incident to soaring silver prices in world markets) 
prompted the institution of measures by President Cardenas 
to prevent the exportation or melting down of the currency; 
a decree was issued directing the silver money in circulation 
exchanged for paper notes backed by the reserves of the 
Bank of Mexico. 

From a cablegram, April 26, from Mexico, D. F. to the 
New York ‘Times,’ we quote as follows regarding the de- 
velopments: 


All banks will be closed to-morrow in order to allow Government a free 
hand and to avoid disastrous speculation. 

The Government will issue a new series of paper bills backed by reserves 
to be held by the Bank of Mexico. The President explained that the 
tion was unavoidable if national interests were to be protected from un- 
desirable speculation. 

During the day the peso fluctuated between 3.30 and 3.45 to the dollar 
and speculation was keen. 

Roberto Lopez, right hand man to Narciso Bassols, the Minister of 
Finance, took a plane to Washington this afternoon with Thomas Lockett, 
the American commercial attache to discuss the situation arising out of 
President Roosevelt's policy of advancing the price of silver. They de- 
parted after a conference between the Ministry of Finance officials and 
those of the United States Embassy. . 

During the last two years in which the peso has been held at 3.60 to 
the American dollar, Mexico has developed a prospering export trade with 
the United States. Mexico, like all mining and agricultural countries, 
must subsist mainly on exports, which will become impractical if her 
currency increases too much in value as Compared with the dollar. 

Another factor is that Mexico will be faced with the danger of the dumping 
of American manufactured goods at prices lower than those of local manu- 
facturers. 


Indicating that monetary troubles in Mexico were taken 
directly on April 28 to Secretary of the Treasury Morgenthau 
by the Mexican representatives, Associated Press accounts 
from Washington on that date said: 


For an hour President Roosevelt's first financial advisor conferred with 
Ambassador Castillo Najera and Roberto Lopez, Assistant Secreatry of the 
Mexican Treasury, who was sped to Washington by his Government when 
climbing silver prices forced orders for the surrender of silver coins and 
closed banks over the week end. 

With Secretary Morgenthau were Herman Oliphant, the Treasury's 
general counsel, and Herbert Feis, economic advisor te the State Depart- 
ment. 

Officials of neither nation would discuss the meeting beyond indicating 
further conferences. But before the session Senor Lopez said, ‘‘It would 
seem proper that both countries should find a way to co-operate in this 
matter .”’ 

Secretary Morgenthau’s office reiterated there would be no change in the 
77.57 cents an ounce price tor newly-mined domestic metal before to-morrow 
at the earliest. 

During the day Representative Dies, Texas Democrat, author of the silver 
purchase act, predicted a continuation of the Administration’s present 
silver policy eventually would force international currency stabilization. 


On April 28 it was announced that the conversations had 
been ‘“‘mutually satisfactory.’’ Secretary Morgenthau, in- 
dicating this at his conference with the newspaper men in a 
breif statement as follows: 


‘‘Mr. Lopez, a representative of the Mexican treasury, and I had mutu- 
ally satisfactory conversations to-day. I just have to stand on that state- 
ment.”’ 


Mr. Lopez have out a somewhat more extended statement, 
the significant part of which it was noted in the ‘‘Times’’ 
was that as a large silver producers, his country ‘“‘cannot 
but look favorably on revalorization of the metal,’’ and 
expressing readiness to co-operate toward that end. 

The statement issued by Mr. Lopez follows: 


My conversations with Mr. Morgenthau came to-day to a most satis- 
factory end. Contrary to current comments, my mission to this country 
was of a friendly nature. 

As is well known, Mexico had to adopt certain measures in order to meet 
the situation arising from the increase in silver prices. The laws enacted 
while I was flying to Washington had been carefully planned before my 
departure from Mexico City. On that account I was able to express to 
Mr. Morgenthau in our first conversation that those measures had been 
most timely and successful, that banks would not be closed for more than 
one day and that the Bank of Mexico was ready to meet any demands of 
foreign currencies. 

I was pleased to learn that Mr. Morgenthau was favorably impressed as 
to the rapidity and effectiveness of the steps taken by the Mexican Gov- 
ernment. 

Our conversations covered other aspects of the silver situation. As a 
silver producing and using nation Mexico cannot but look favorably upon 
the revalorization of the metal. For this reason she will always be ready 
to co-operate toward the attainment of that end. 
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On leaving Washington I want to express my deep obligation to Mr. 
Morgenthau for the courtesies he extended to me and the friendly co- 
operation he has offered my government. 


The Washington advices, April 29, to the ‘‘Times’’ re- 
ported that there was the intimation also in Mexican circles 
that that Government would seek to acquire more American 
gold in exchange for silver so as to continue the process of 
building up its monetary reserves on a basis which would 
assure the stability of its currency. Silver, it was said, now 
forms about 60% of the monetary base. These advices 


went on to say: 


The exact course that the Treasury will pursue was difficult to assess 
because of Mr. Morgenthau’s refusal to discuss policy beyond to-day, or 
comment upon any further talks he may have had with Senators of the 
silver bloc. 

The indications, however, were that no sharp increase in the domestic 
price was being considered at this time. Monetarily, also, the Treasury's 
hand is not being forced by speculative ad vances, the world price remaining 
well below the domestic price of 77.57 cents fixed by Presidential pro- 
clamation on April 24. 

@ There appeared to be the greatest satisfaction in Mexican circles here 
as a result of the turn taken by the Morgenthau-Lopez conversations. 
It was pointed out in one quarter that once Mexico had succeeded in 
getting her currency safely on a managed basis, with substantial metallic 
reserves locked up in the Treasury, that country would profit as a producer 
by price enhancement and the value of the silver in its reserves also would 
increase. 

Paper Circulation Increases 

The Bank of Mexico was established in 1925, and until about three 
years ago the paper currency in circulation was not much more than from 
5,000,000 to 6,000,000 pesos. In 1931, however, its use as a medium 
increased and there is in circulation around 110,000,000 pesos. 

The Mexicans feel that it will be readily accepted and used by the people, 
and that no depreciation in its value will occur so long as the Mexican 
Treasury maintains a large metallic reserve, which is understood to be 
its present program. 

The indications here to-day were that the different problems presented 
by Mexico, China and India would be considered separately as they pre- 


sent different aspects. 
The foilowing is likewise taken from the same advices: 


Asked if silver could be sold as well as bought through the use of the 
stabilization fund of $2,000,000,000 which was set up by the Gold Reserve 
Act, Mr. Morgenthau replied in the affirmative. It was pointed out, 
however, that the Silver Purchase Act of 1934 forbade the Treasury from 
selling any of the silver acquired under it, unless the value went above $1.29, 
the statutory monetary value of the metal. 

In Associated Press advices from Mexico, D. F., April 29 
it]}was stated: 

Mexican business resumed nearly normal operations to-day after being 
upset for several days by the rise of the peso against foreign currencies 
and the Government's withdrawal of silver. 

More than 50,000 pesos were delivered by banks to-day to the Bank 
of Mexico, to be added to reserves against which new paper currency 
will be issued. The United States dollar was quoted at 3.60 pesos. 

Financial experts estimated that an additional 100,000,000 pesos in 
silver coins would be withdrawn from circulation in the next few days, 
giving the Bank of Mexico reserves of well over 300,000,000 pesos in 
gold and silver. 

The Bank of Mexico is acquiring gold, it was said, with the idea that 
the country eventually will return to the gold standard, although such 


action is unlikely in the near future. 
Banks in general were open to-day, following Saturday's holiday. 


Regarding the decree issued on April 26 ordering the 
exchange of the silver currency for paper notes of the Bank 
of Mexico, we quote the following from Associated Press 


accounts April 26 from Mexico City, D. F.: 


The principal paragraph of the decree said: 


The compulsory concentration of the old silver money in the monesery 
reserve has been established. The exportation of the metal is prohibited, 
the change of the coins in circulation for bank notes is ordered. Any 
monetary use whatever of these coins is declared illegal. 


Sanctions were provided for violation of the decree. 

The action was taken at a special Cabinet session. 

In a statement accompanying the decree, President Cardenas said the 
action ‘‘constitutes a means of protection which in no way lessens the 
guarantee of the nation’s money and, on the contrary, will serve as a solid 
aid to the stability of prices within the Republic and the firmness of the 


exchange abroad.” 
For the present no effort will be made to check on the stocks of silver 


held by individuals. 
United Press advices April 26 from Mexico City had the 


following to say: 


President Lazaro Cardenas said that ‘‘we will act to maintain the peso 
rate at a level proved to be most {beneficial to Mexico." This indicated 
that reform of the banking laws was calculated to peg the peso at a rate 
of approximately 3.60 pesos to the United States dollar, which has been 
the rate for the last three years. 

Secretary of Treasury Narciso Bassols signed a 5,000 word explanation 
of the reforms, which contained the following principal points: 

1. Issuance of one-peso bills by the Bank of Mexico in unlimited circu- 
lation with compulsory acceptance as legal tender. 

2. Same issuance of 1, 2, 5, 10 and 20 centavo copper coins replacing 
silver pieces with the same compulsion. 

3. All silver to be withdrawn from circulation to be added to the Bank 
of Mexico's reserves to guarantee the paper bills. 

4. During the next 30 days silver coins to be legal tender only up to 
a 20-pesos limit. 

5. The Bank of Mexico and branches, Treasury offices, postoffices and 
telegraph offices}will exchange at par new coins for old. 

6. Ali publicfoffices must immediately turn in all silver money to the 
Treasury to be exchanged for new paper money and fractional coins. 

7. All depositsjin banksfother than credit institutions, no matter if in 
sealed pouches or other containers made after Feb. 15 1935 are subject 
to immediate exchange for new money. 

The Cabinet mev in extraordinary session to-night to consider the situa- 
tion whereby rising silver prices in the United States had caused the dollar 


to decline in relation to the peso from 3.60 pesos to 3.30. 
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President Roosevelt’s proclamation increasing the price 
for newly-mined domestic silver from 71.11 cents per fine 
ounce to 77.57 cents per ounce was given in our April 27 
issue, page 2788. 

—— 

President Roosevelt Speeds Organization to Carry Out 
$4,000,000,000 Work-Relief Program—lIssues Execu- 
tive Orders and Confers with Chief Aides—Secre- 
tary of Interior Ickes Begins Taking Applications 
Similar to Those on PWA Basis 

Steps designed to insure the early beginning of disburse- 
ment of the $4,000,000,000 work-relief fund were taken 
by President Roosevelt on May 1, when he held a White 
House conference of officials who will administer the opera- 
tion of the fund. Previously the President had issued the 
Executive Orders needed to establish the Rural Resettlement 
Administration, to be administered by Under-Secretary of 
Agriculture Tugwell. Frank C. Walker, director of ‘‘clear- 
ing house’’ activities under the program, requested Secretary 
of the Interior Ickes on April 27 to open immediate appli- 
cations for loans and grants, which will be made on the 
same basis as under the Public Works Administration 
program. 

Completion of the organization to carry out the work- 
relief program was noted as follows in a Washington dis- 
patch of May 1 to the New York ‘‘Times’”’: 


lhe White House conference was attended by Joseph P. Kennedy, 
Chairman of the Securities and Exchange Commission, and unofficial 
business adviser to the President on relief matters; Secretaries Morgenthau 
and Ickes; Harry L. Hopkins, Chairman of the Progress Division of the 
relief establishment; Frank C. Walker, Chairman of the Emergency Council; 
Mr. Tugwell; Daniel W. Bell Jr., Director of the Budget; Charles West, 
contact man between the White House and Congress, and Mr. Cooke. 

A pledge of complete co-operation with the President by the Conference of 
Mayors was given personally by Mayor La Guardia of New York, who 
came here both on behalf of his own city and to confer with officials on the 
Part that cities will play in the new relief program. 

Mr. La Guardia was especially concerned over the plight of cities that 
would like to borrow money for public-works projects of their own but which 
already have exhausted their legal borrowing capacity. 

His questions, however, had been partly answered by the President at a 
press conference this morning, in which Mr. Roosevelt said that no hard 
and fast rules would be adopted on such loans. He indicated that if meri- 
torious projects serving the needs of the program were submitted, some loans 
might be granted to municipalities regardless of their financial difficulties. 

Mr. Roosevelt said reports to him indicated that cities generally were 
finding themsevles in much better condition, with back taxes being paid up 
and old bond issues maturing, permitting new financing. = fe 

To Complete Organization —_ 

The White House conference was devoted, it was officially stated, to an 
exchange of ideas and discussion of the needs of the various divisions of the 
relief organization. Executive orders completing the organization are 
scheduled for early issuance, with the first one probably being devoted to 
the allotment board, already informally named, with Secretary Ickes as 


head. 
It was reaffirmed that Secretary Morgenthau will have broad control over 


the financing of projects, while Mr. Kennedy will play an important role 


as business adviser. 
Mr. Walker reported that his division, the one that sifts applications, had 


not been conpleted but that many applications for projects had been 


received. 
Mr. Tugwell’s new duties were outlined in three executive orders, the first 


of which created the Rural Resettlement Administration. The other orders 
provided for routine work and allocated $250,000 to Mr. Tugwell for im- 
mediate expenses in employing a field force of probably 1,800 surveyors and 
other technicians now onreliefrolls. As originally issued, the orders granted 
$10,000,000 to him, but this was cut to-day with the explanation that rural 
resettlement would be financed on a monthly basis pending completion of a 
definite study of unemployed groups by Mr. Hopkins. 


- — 
—_— 


President Roosevelt in ‘Fireside Talk’? Over Radio 
Tells of Work Relief Plans—Work for 3% Million 
Now on Relief Rolls Problem for Private Industry 
as Well as Government—Outlines Pending Legis- 
lation as Essential to Recovery—Proposed Banking 
Legislation, He Says, Deserves Prompt Action 

Besides indicating that his “most immediate concern is 

in carrying out the purposes of the great work program just 
enacted by Congress,’ President Roosevelt, in a “fireside 
talk,’”’ on Sunday night, April 25, enumerated pending legis- 
lation which he regards as “essential factors in a rounded 
program for national recovery.” Among other things, the 
President stated that “certain proposals made to amend 
the Federal Reserve Act deserve prompt and favorable 
action by the Congress.” He described the program for 
social security now pending before Congress “as a necessary 
part of the future unemployment policy of the Government,” 
and went on to say: 

While our present and projected expenditures for work relief are wholly 

within the reasonable limits of our national credit resources, it is obvious 
that we cannot continue to create governmental deficits for that purpose 


We must begin now to make provision for the future. 
is an important part of the 











year aiter year. 
That is why our social security program 
complete picture. 


“Our problem,” he continued, “is to put to work 3% mil- 
lion employable persons now on the relief rolis. It is a 
problem quite as much for private industry as for the 
Government.” The bill to extend the National Industrial 
Recovery Act is one of the measures which the President 
referred to as one of the “essential factors in a rounded 
program for national recovery.” ‘There is likewise pending 
before Congress, he said, “legislation to provide for the 
elimination of unnecessary holding companies in the public 
utility field,” as to which he said: “I consider this legisla- 














Volume 140 


tion a positive recovery measure.” The President declared 
that “this legislation will serve the investor by ending the 
conditions which have caused that lack of confidence and 
good-will. It will put the public utility operating industry 
on a sound basis for the future, both in its public relations 
and in its internal relations.” He further said: 


This legislation will not only in the long run result in providing lower 
electric and gas rates to the consumer but it will protect the actual value 
and earning power of properties now owned by thousands of investors who 
have little protection under the old laws against what used to be called 
frenzied finance. And remember that it will not destroy legitimate values. 


Further measures, whose enactment the President said 
will stimulate recovery, are: 


Legislation providing for the regulation of inter-State transportation by 
buses and trucks. 

To regulate transportation by water. 

New provisions for strengthening our merchant marine and air transport. 

Measures for the strengthening of the Interstate Commerce Commission 
to enable it to carry out a rounded conception of the national transporta- 
tion system. 


The President spoke over the nation-wide broadcasting 
systems from his study in the White House. His address 
follows in full: 


Since my annual message to the Congress on Jan. 4 last I have not 
‘addressed the general public over the air. In the many weeks since that 
time the Congress has devoted itself to the arduous task of formulating 
legislation necessary to the country’s welfare. It has made and is making 
distinct progress. 

Before I come to any of the specific measures, however, I want to leave 
in your minds one clear fact. The Administration and the Congress are 
not proceeding in any haphazard fashion in this task of government. Each 
of our steps has a definite relationship to every other step. The job of 
creating a program for the nation’s welfare it, in some respects, like the 
building of a ship. At different points on the coast where I often visit 
they build great seagoing ships. When one of these ships is under con- 
struction and the steel frames have been set in the keel, it is difficult 
for a person who does not know ships to tell how it will finally look when 
it is sailing the high seas. 

It may seem confused to some, but out of the multitude of detailed 
parts that go into the making of the structure, the creation of a useful 
instrument for man ultimately comes. It is that way with the making 
of a national policy. The objective of the nation has greatly changed in 
three years. Before that time individual self-interest and group eelfishness 
were paramount in public thinking. The general good was at a discount. 

Three years of hard thinking have changed the picture. More and more 
people, because of clearer thinking and a better understanding, are con- 
sidering the whole rather than a mere part relating to one section, or one 
crop, or one industry or to an individual private occupation. That is a 
tremendous gain for the principles of democracy. The overwhelming majority 
of people in this country know how to sift the wheat from the chaff in 
what they hear and what they read. They know that the process of the 
constructive rebuilding of America cannot be done in a day or a year, 
but that it is being done in spite of the few who seek to confuse them 
and to profit by their confusion. Americans as a whole are feeling a lot 
better—a lot more cheerful than for many, many years. 

The most difficult place in the world to get a clear and open perspective 
of the country as a whole is Washington. I am reminded sometimes of 
what President Wilson once said: ‘“‘So many people come to Washington 
who know things that are not so, and so few people who know anything 
about what the people of the United States are thinking about.’’ That 
is why I occasionally leave this scene of action for a few days to go 
fishing or back home to Hyde Park, so that I can have a chance to think 
quietly about the country as a whole. “To get away from the trees,” as 
they say, ‘“‘and to look at the whole forest.’’ This duty of seeing the country 
in a long-range perspective is one which, in a very special manner, attaches 
to this office to which you have chosen me. Did you ever stop to think 
that there are, after all, only two positions in the nation that are filled 
by the vote of all of the voters—the President and the Vice-President? 
That makes it particularly necessary for the Vice-President and for me 
to conceive of our duties toward the entire country. I speak, therefore, 
to-night to and of the American people as a whole. 


Immediate Concern Carrying Out of Work Program 

My most immediate concern is in carrying out the purposes of the great 
work program just enacted by the Congress. Its first objective is to put 
men and women now on the relief rolls to work and, incidentally, to assist 
materially in our already unmistakable march toward recovery. I shall 
not confuse my discussion by a multitude of figures. So many figures 
are quoted to prove so many things. Sometimes it depends upon what 
paper you read and what broadcast you hear. Therefore, let us keep our 
minds on two or three simple essential facta in connection with this 
problem of unemployment. It is true that, while business and industry 
are definitely better, our relief rolls are still too large. However, for the 
first time in five years the relief rolls have declined instead of increased 
during the winter months. They are still declining. The simple fact is 
that many million more people have private work to-day than two years 
ago to-day or one year ago to-day, and every day that passes offers more 
chances to work for those who want to work. In spite of the fact that 
unemployment remains a serious problem, here as in every other nation, 
we have come to recognize the possibility and the necessity of certain 
helpful remedial measures. These measures are of two kinds. The first 
is to make provisions intended to relieve, to minimize and to prevent future 
unemployment; the second is to establish the practical means to help 
those who are unemployed in this present emergency. Our social security 
legislation is an attempt to answer the first of these questions. Our work 
relief program the second. 


Social Security Necessary Part of Government’s Unemployment Policy 


The program for social security now pending before the Congress is a 
necessary part of the future unemployment policy of the Government. 
While our present and projected expenditures for work relief are wholly 
within the reasonable limits of our naticnal credit resources, it is obvious 
that we cannot continue to create governmental deficits for that purpose 
year after year. We must begin now to make provisions for the future. 
That is why our social security program is an important part of the 
complete picture. It proposes, by means of old age pensions, to help 
those who have reached the age of retirement to give up their jobs, and 
thus give to the younger generation greater opportunities for work and 
to give to all a feeling of security as they look toward old age. 
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The unemployment insurance part of the legislation will not only help 
to guard the individual in future periods of lay-off against dependence 
upon relief, but it will, by sustaining purchasing power, cushion the 
shock of economic distress. Another helpful feature of unemployment 
insurance is the incentive it will give to employers to plan more carefully 
in order that unemployment may be prevented by the stabilizing of employ- 
ment itself. 

Provisions of social security, however, are protections for the future. 
Our responsibility for the immediate necessities of the unemployed has 
been met by the Congress through the most comprehensive work plan in 
the history of the nation. Our problem is to put to work three and one- 
half million employable persons now on the relief rolls. It is a problem 
quite as much for private industry as for the Government. 

We are losing no time getting the Government’s vast work relief pro- 
gram under way, and we have every reason to believe that it should be 
in full swing by autumn. In directing it, I shall recognize six funda- 
mental principles: 


1. The projects should be useful, 

2. Projects shall be of a nature that a considerable proportion of the money spent 
will go into wages for labor. 

3. Projects which promise ultimate return to the Federal Treasury of a con- 
siderable proportion of the costs will be sought. 

4. Funds allotted for each project should be actually and promptly spent and not 
held over until later years. 


5. In all cases projects must be of a character to give employment to those on the 
relief rolls. 


6. Projects will be allocated to localities or relief areas in relation to the number 
of workers on relief rolls in those areas. 

I next want to make it clear exactly how we shall direct the work: 

(1) I have set up a Division of Application and Information to which 
all proposals for the expenditure of money must go for preliminary study 
and consideration. 

(2) After the Division of Application and Information has sifted these 
projects, they will be sent to an Allotment Division composed of representa- 
tives of the more important governmental agencies charged with carrying 
on work relief projects. The group will also include representatives of 
cities, and of labor, farming, banking and industry. This Allotment 
Division will consider all of the recommendations submitted to it, and 
such projects as they approve will be next submitted to the President 
who, under the Act, is required to make final allocations. 

(3) The next step will be to notify the proper Government agency in 
whose field the project falls, and also to notify another agency which I am 
creating—a Progress Division. This division will have the duty of co-ordi- 
nating the purchase of materials and supplies and of making certain that 
people who are employed will be taken from the relief rolls. It will also 
have the responsibility of determining work payments in various localities, 
of making full use of existing employment services, and to assist people 
engaged in relief work to move as rapidly as possible back into private 
employment when such employment is available. Moreover, this division 
will be charged with keeping projects moving on schedule. 

(4) I have felt it to be essentially wise and prudent to avoid, so far as 
possible, the creation of new governmental machinery for supervising this 
work. The National Government now has at least 60 different agencies 
with the staff and the experience and the competence necessary to carry 
on the 250 or 300 kinds of work that will be undertaken. These agencies, 
therefore, will simply be doing, on a somewhat enlarged scale, the same 
sort of things that they have been doing. This will make certain that 
the largest possible portion of the funds allotted will be spent for actually 
creating new work and not for building up expensive overhead organiza- 
tions here in Washington. 

For many months preparations have been under way. 
ment of funds for desirable projects was already begun. 
men for the major responsibility of this great task already have 
been selected. I well realize that the country is expecting before this 
year is out to see the ‘‘dirt fly,” as they say, in carrying on this work, 
and I assure my fellow citizens that no energy will be spared in using 
these funds effectively to make a major attack upon the problem of 
unemployment. 

Our responsibility is to all of the people in this country. This is a great 
national crusade to destroy enforced idleness, which is an enemy of the 
human spirit generated by this depression. Our attack upon these enemies 
must be without stint and without discrimination. No sectional, no political 
distinctions can be permitted. It must, however, be recognized that when 
an enterprise of this character is extended over more than 3,000 counties 
throughout the nation, there may be occasional instances of inefficiency, 
bad management, or misuse of funds. When cases of this kind occur there 
will be those, of course, who will try to tell you that the exceptional 
failure is characteristic of the entire endeavor. It should be remembered 
that in every big job there are some imperfections. There are chiselers 
in every walk of life; there are those in every industry who are guilty 
of unfair practices; every profession has its black sheep, but long experi- 
ence in government has taught me that the exceptional instances of wrong- 
doing in government are probably less numerous than in almost every other 
line of endeavor. The most effective means of preventing such evils in 
this work relief program will be the eternal vigilance of the American 
people themselves. I call upon my fellow citizens everywhere to co- 
operate with me in making this the most efficient and the cleanest example 
of public enterprise the world has ever seen. It is time to provide a 
smashing answer for those cynical men who say that a democrary cannot 
be honest and efficient. If you will help, this can be done. I therefore 
hope you will watch the work in every corner of this nation. Feel free 
to criticize; tell me of instances where work can be done better, or where 
improper practices prevail. Neither you nor I wants criticism conceived 
in a purely fault-finding or partisan spirit, but I am jealous of the right 
of every citizen to call to the attention of his or her Government examples 
of how the public money can be more effectively spent for the benefit of 
the American people. 


Remaining Business Before Congress 


I now come, my friends, to a part of the remaining business before the 
Congress. It has under consideration many measures which provide for the 
rounding out of the program of economic and social reconstruction with 
which we have been concerned for two years. I can mention only a few of 
them to-night, but I do not want my mention of specific measures to be 
interpreted as lack of interest in or disapproval of many other important 
proposals that are pending. 


The allot- 
The key 


NIRA - 

The National Industrial Recovery Act expires on the 16th of June. After 
careful consideration, I have asked the Congress to extend the life of this 
useful agency of government. As we have proceeded with the administration 
of this Act we have found from time to time more and more useful ways 
of promoting its purposes. No reasonable person wants to abandon our 
present gains; we must continue to protect children, to enforce minimum 
wages, to prevent excessive hours, to safeguard, define and enforce collective 
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bargaining, and, while retaining fair competition, to eliminate, 60 far as 
humanly possible, the kinds of unfair practices by selfish minorities 
which, unfortunately, did more than anything else to bring about the 
recent collapse of industries. 

There is likewise pending before the Congress legislation to provide 
for the elimination of unnecessary holding companies in the public 
utility field. 

I consider this legislation a positive recovery measure. Power produc- 
tion in this country is virtually back to the 1929 peak. The operating 
companies in the gas and electric utility field are by and large in good 
condition. But under holding company domination the utility industry 
has long been hopelessly at war within itself and with public sentiment. 
By far the greater part of the general decline in utility securities had 
occurred before I was inaugurated. The absentee management of unneces- 
sary holding company control has lost touch with and has lost the sympathy 
of the communities it pretends to serve. Even more significantly it has 
given the country as a whole an uneasy apprehension of overconcentrated 
economic power. 

A business that loses the confidence of its customers and the good-will of 
the public cannot long continue to be a good risk for the investor. This 
legislation will serve the investor by ending the conditions which have 
caused that lack of confidence and good-will. It will put the public utility 
operating industry on a sound basis for the future, both in its public 
relations and in its internal relations. 

This legislation will not only in the long run result in providing lower 
electric and gas rates to the consumer, but it will protect the actual value 
and earning power of properties now owned by thousands of investors who 
have little protection under the old laws against what used to be called 
frenzied finance. It will not destroy values. 


Legislation in Interest of Transportation Agencies 

Not only business recovery, but the general economic recovery of the 
nation will be greatly stimulated by the enactment of legislation designed 
to improve the status of our transportation agencies. There is need for 
legislation providing for the regulation of inter-State transportation by 
buses and trucks, to regulate transportation by water, new provisions for 
strengthening our merchant marine, and air transport measures for the 
strengthening of the Interstate Commerce Commission to enable it to carry 
out a rounded conception of the national transportation system in which 
the benefits of private ownership are retained, while the public stake in 
these important services is protected by the public’s government. 

Banking Legislation 

Finally, the re-establishment of public confidence in the banks of the 
nation is one of the most hopeful results of our efforts as a nation to 
re-establish public confidence in private banking. We all know that 
private banking actually existe by virtue of the permission of and regulation 
by the people as a whole, speaking through their Government. Wise 
public policy, however, requires not only that banking be safe, but that 
its resources be most fully utilized in the economic life of the country. 
To this end it was decided more than 20 years ago that the Government 
should assume the responsibility of providing a means by which the credit 
of the nation might be controlled, not by a few private banking institutions, 
but by a body with public prestige and authority. The answer to this 
demand was the Federal Reserve System. Twenty years of experience with 
this System have justified the efforts made to create it, but these 20 
years have shown by experience definite possibilities for improvement. 
Certain proposals made to amend the Federal Reserve Act deserve prompt 
and favorable action by the Congress. They are a minimum of wise read- 
justment of our Federal Reserve System in the light of past experience and 
present needs. 

These measures I mentioned are, in large part, the program which under 
my constitutional duty I have recommended to the Congress. They are 
essential factors in a rounded program for national recovery. They contem- 
plate the enrichment of our national life by a sound and rational ordering 
of its various elements and wise provisions for the protection of the weak 
against the strong. Never since my inauguration, in March 1933, have I 
felt so unmistakably the atmosphere of recovery. But it is more than the 
recovery of the material basis of our individual lives. It is the recovery 
of confidence in our democratic processes and institutions. We have sur- 
vived all of the arduous burdens and the threatening dangers of a great 
economic calamity. We have, in the darkest moments of our national trials, 
retained our faith in our own ability to master our destiny. Fear is 
vanishing and confidence is growing on every side, renewed faith in the 
vast possibilities of human beings to improve their material and spiritual 
status through the instrumentality of the democratic government. That 
faith is receiving its just reward. For that we can be thankful to the God 


who watches our America. 
Va ——_—_——— 


President Roosevelt Signs Bill Repealing Income Tax 
Publicity 

The bill to repeal the ‘‘pink slip’”’ provision in the Federal 
income tax law relating to publicity of certain statements of 
income, was signed on April 19 by President Roosevelt, it 
is learned from the ‘‘Congressional Record”? of April 29. 
Final Congressional action on the bill was taken ril 11 
when both the House and Senate adopted the conference 
report. The passing of the bill by the Senate, with an 
amendment, and its subsequent submittance to conference 
was noted in our issue of March 30, page 2107. In reporting 
the House and Senate action on the conference report, United 
Press advices from Washington, April 11, appearing in the 
New York “Herald Tribune” of April 12, said: 


lhe Senate and House approved the conference report on the resolution 
which will preserve secrecy of income tax returns and nullify the “pink 
slips’’ which all taxpayers were required to file. The Treasury propably 
will destroy the slips. 

There will be only one exception. Under a Senate amendment officials 
charged with administration of State tax laws may be permitted to inspect 
Federal returns. 

Senator George W. Norris, Republican, Nebraska, opposed the amend- 
ment, asserting he did not believe even official agencies should be per- 
mitted to ‘“‘snoop’’ in the tax records. The Senate, however, adopted the 
conference report without a record vote and sent the bill on its way to the 
White House. 

rhe bill now contains all the provisions of the proposal originally passed 
by the House, plus a Senate amendment which would throw Federal income 
tax return records open to any official commission or agency charged with 
administration of any State tax law. The inspection could be made only 


upon written request of the Governor of a State and he would have te 
designate the person to make the inspection. 
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Thomas Oil Control Bill Reported by Committee to 
Senate 


The Thomas Oil Control Bill containing sweeping modi- 
fications which, according to Washington advices to the 
New York ‘Journal of Commerce,’’ in some instances 
broaden powers of the Secretary of Interior beyond those 
originally contemplated, was reported to the Senate by the 
Senate Mines and Mining Committee on May 2. The ad- 
vices also stated: 


With members of the Committee readily admitting their inability to 
harmonize divergent views on the question of controlling the petroleum 
industry, the measure was submitted without a report and for such action 
as the Senate may see fit to take. Continued opposition to the Legislation, 
however, indicates the measure will fail of enactment. 


Change in Bill 

One change the Committee made in the bill was to set up the Federal 
Petroleum Board as a part of the Interior Department, rather than as an 
independent agency, with complete authority over production, even in 
States operating under compacts... . Be 

Broadening the base for the determination of production allocations, the 
Committee amended the bill to require ‘“‘equitable’’ instead of ‘‘unreason- 
able’’ allocations among producing States and wrote into the measure a 
requirement that in the determination of demand allowance shall be made 
for reasonable seasonal variations and for proper fluctuations in stocks to 


meet them. 
i 


Anti-Lynching Bill Shelved in Senate—Filibuster Ended 


The filibuster in the Senate, (led by Southern Senators) 
which had continued for six days against the Costigan- 
Wagner Anti-lynching bill, ended on May 1, when a motion 
to adjourn was carried by a vote of 48 to 32. Advices May 1 
from Washington to the New York ‘‘Herald Tribune” said in 
part: 


This automatically displaced the motion of Senator Edward P. Costigan, 
Democrat, of Colorado, to proceed to consideration of the anti-lynching bill 
and permitted the Senate to make the bonus measure the unfinished business. 

The break in the long deadlock came when Senator William E. Borah, 
Republican, of Idaho, rallied to the Southern cause, assailing the constitu- 
tionality of the Costigan-Wagner measure in giving to the Federal govern- 
ment power in lynching cases. 

The effect of displacing the Costigan motion will be to kill the anti-lynch- 
ing bill for the session in all probability, though Senator Robert F. Wagner. 
of New York, denied this. It was predicted to-night in most Senate circles 
that the measure would go the way of the Dyer anti-lynching bill of past 
years. Senator Wagner said it was the purpose to bring up the bill again 
after the Administration program was out of the way, when Senators would 
have no excuse for not taking it up. 

The motion for adjournment was made by Senator Joseph T. Robinson, 
of Arkansas, Democratic leader. 

After being in adjournment 13 minutes the Senate reconvened at 3:30 
p. m. Prayer was offered by the chaplain and after the brief routine of 
“morning business,”’ as if beginning a new legislative day, Senator Pat 
Harrison, Democrat, of Mississippi, Chairman of the Finance Committee, 
moved to take up his bonus compromise bill. This motion prevailed without 


a roll call. 
++ Ge 


Before Senate Banking Committee Comptroller of 
Currency O’Connor Declares as Dangerous Changes 
by House in Banking Bill—Criticizes Provision 
Governing FDIC Requirements for Insuring Banks 


At the hearing on April 30 on the Administration’s Bank- 
ing Bill before the Sub-Committee of the Senate Banking 
and Currency Committee (headed by Senator Glass), a 
plea to give the Federal Deposit Insurance Corporation dis- 
cretionary power in issuance of certificates of insurance to 
State non-member banks, was made by J. F. T. O’Connor, 
Comptroller of the Currency, who characterized a change 
embodied in the House measure as ‘“‘most dangerous.’’ We 
quote from a Washington dispatch, April 30, to the New 
York ‘“‘Herald Tribune’’ which also had the following to say: 


The House amendment would force the F. D. I. C. toinsure banks on the 
basis of ‘‘financial condition and adequacy of capital structure,’’ while the 
Senate change, approved by Mr. O’Connor, would give discretion not only 
in regard to financial condition but also in regard to earnings, management 
and the need for the bank. 

Tying of the hands of the Corporation to the limited degree of the House 
measure, Mr. O'Connor said would be an invitation ‘‘to those who want to 
speculate in banks’’ to start institutions, knowing that the F. D. I. C. woula 
have to grant insurance. He pointed out that 12,000 banks have closed in 
the last 11 years and that every safeguard should be enacted to see that too 
many institutions are not opened. 

Mr. OConnor, before the Senate committee, also urged adoption of the 
amendment ending the double liability for national bank stockholders. The 
bill would end the liability on July 1 1937, and Mr. O'Connor said that he 
thought this action wise because ‘‘the stockholders are least able te pay” 
when a bank closes. He pointed out that the bill also provides that the 
banks must carry one-tenth of net profits over to surplus until the surplus 
equals the common capital, which should make up for any loss of ‘‘safety”’ 
through ending the liability. 

Under questioning from Senator Glass the Comptroller made no definite 
commitment on whether he favored the House repeal of the provision that 
state non-member banks, which are insured, must become members of the 
Federal Reserve System by 1937. He explained that plenty of time should 
be afforded the banks, many of which cannot meet the requirements to-day, 
but that the ultimate purpose of the banking legislation is to bring one bank- 
ing system. 

As to testimony by Mr. O’Connor before the Senate Com- 
mittee on April 26, Associated Press advices from Washington 
on that date said: 


Reports that two Government agencies were giving conflicting advice 
to banks on making loans were denied by J. F. T. O’Connor, the Comp- 
troller of the Currency. 

Senator Couzens, Republican, of Michigan, at a hearing on the omnibus 
banking bill by the Senate banking subcommuttee, said there had been 
complaints that the RFC was urging bank loans and the Comptroller's 
office examining staff was advising banks to go slow and ‘‘resist”’ loans. 
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Mr. O'Connor said his office must follow the law to protect depositors 
by questioning bad loans, but he added criticisms that his examiners had 
not been liberal enough, had been run down and found largely untrue. 


The question as to the possibility that under the broad 
language of the omnibus banking bill proposing to give the 
Federal Reserve Board authority to ease requirements for 
the admission of State banks, the latter might be relieved 
from the prohibition against charging fees for the clearance 
of checks, was brought up by Senator Glass at the Senate 
Committee hearing on May 1, according to the Washington 

orrespondent of the New York ‘Journal of Commerce,’’ 
who also stated in part: 


Interrogating Comptroller of the Currency O’Connor in this connection, 
he was informed that while that might be possible it was not believed to be 
the idea of the Administration to grant such a prerogative to any bank. 

Mr. O’Connor appeared before the Committee to conclude his testimony 
on Titles I and III of the bill, explaining many of the technical provisions 
and suggesting a new amendment designed to lessen the possibilities of 
duplicate bank examinations by Federal and State authorities. His 
proposal was as follows: 


Terms of Section Proposed 


Sec.—The last sentence of the third paragraph of subsection )k) of Sec- 
tion 11 of the Federal Reserve Act, as amended (U. 8. C., title 12, sec. 
248 (k), is amended to read as follows: ‘‘The State banking authorities may 
have access to reports of examination made by the Comptroller of the Cur- 
rency in so far as such reports relate to the trust department of such bank, 
but nothing in this act shall be construed as authorizing the State banking 
authorities to examine the books, records and assets of such bank."’ 

Renewing his advocacy of a unified system of banking for the United 
States, O’Connor told the subcommittee of the work done by the Depart- 
ment of Justice in dealing with crime against national and State member 
banks. 

Senator Couzens (Rep., Mich.) complained of the confusion in the minds 
of business interests and other large depositors in the banks occasioned by 
the fact that the character of the reports published of condition required 
by the Comptroller and those voluntarily issued by the banks differ so 
materially. He suggested that efforts should be made to cure this situation 
either administratively or by law. 

Mr. O'Connor explained that it is desired that Congress repeal the rigid 
statutory definitions of ‘‘demand deposits’’ and ‘‘time deposits’’ and give 
to the Federal Reserve Board the authority to define for the purposes of the 
law the terms ‘‘demand deposits,’’ ‘‘gross demand deposits,’’ ‘‘deposits 
Payable on demand,’’ ‘“‘time deposits,”’ ‘‘savings deposits’’ and ‘trust 
funds,’’ to determine what is to be deemed a payment of interest and to 
prescribe regulations to effectuate the purposes of the law. 

He revealed that there had been a number of discussions in the Federal 
Reserve Board following passage of the Glass Banking Act of 1933 as to 
what the statutory definitions meant. 


Action of Banks Stressed 


Banks were found devising means of getting around these and the Board 
had to take various steps to circumvent them in turn. 
 — 


NIRA Extension Until Next April Voted by Senate 
Finance Committee—-Price-Fixing and Jurisdiction 
Over Intra-State Commerce Eliminated—President 
Roosevelt Had Sought Prolongation Until 1937 


The Senate Finance Committee, which has spent several 
weeks hearing proposals for an extension of the National 
Industrial Recovery Act and its revision, voted on May 1 
by 16 to 4 to continue the NIRAin an amendedfrom from 
its expiration on June 16 only until April 1, 1936. It was 
explained in a dispatch from Washington on May 1 to the 
New York ‘‘Herald Tribune’’ that the resolution approved 
on May 1 by the Finance Committee was substantially the 
proposal for extension made earlier in the week by Senator 
Bennett C. Clark, Democrat, of Missouri. It was added 
that while it was introduced in the Senate late on May 1 by 
Senator Clark, it was planned to give it the Committees final 
and formal approval the next day. On May 2 the Committee 
voted 13 to 4 to report the Clark resolution to the Senate. 
From the account May 2 to the New York ‘‘Times’’ we quote: 


It (the resolution) provides a ten months’ extension, with exclusion of all 
intra-State businesses from operation of codes, and definite outlawry of 


price-fixing. ; 
Amendments Beaten Down 


Efforts were made just before the Committee vote was taken to-day to 
write in a prohibition against production control and to provide code control 
for intra-State industries that might seriously and obviously effect 
inter-State commerce. Both were voted down by decided divisions. 

Opposition to the committee’s plan was quick in developing. Senator 
Walsh, although voting to report the resolution, issued a statement de- 
claring that the clause removing intra-State business altogether from code 
regulation would deal a death blow to the whole NRA. He announced that 
he would join with Senator Barkley in pressing an amendment correcting 
the evil he saw in this provision. 

“If this provision is retained it will break up the administration of the 
NIRA more quickly and more completely than anything I can conceive of,"’ 
Mr. Walsh said. ‘It would be far better to repeal the whole law. .. . 


Senator Wagner, one of the sponsors of the orginal Nationa] Industrial 
Recovery Act and now counted upon to support a more permanent extension 
than recommended by the Committee, has received this telegram from the 
Industry and Business Committee for NRA Extension, an organization 
with headquarters at 10 East 40th Street, New York: 

Temporary ten months’ or one year extension of emasculated NRA 
would be utterly disastrous to business and industry. This is conclusion of 
our Committee, representing 69 groups of industry and business operating 
under codes with over 30.000 units employing several million workers, 
doing annual business of over $10,000,000,000. 

Our Committee staunchly supports passage of Harrsion bill with necessary 
changes and prompt action to end serious present business unresi and un- 


certainty. 
WARD CHENEY, Chairman. 


Regardless of the opposition, Senator Harrsion expressed the view that 
the Clark resolution was an admirable solution to the present N RA problem, 
and believed it could be put through the Senate with the minimum of delay. 
He plans to call it up soon after the bonus bill, now pending, has been dis- 


posed of. 
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Regarding the amendments which were rejected by the 
Committee on May 2, Associated Press advices from Wash- 
ington said :}, 

Senator Couzens, Republican, of Michigan, sought to amend the reso~ 
lution to eliminate production control as well as price fixing, but he was de~ 
feated without a recorded vote. 

Senator Black, Democrat, of Alabama, then tried to eliminate all price 
fixing, including the mineral natural resource industries, but was beaten, 
13 to4. The Alabama Senator promptly moved to limit profits and salaries 
where price fixing was permitted, but this was defeated, 14 to 1. 

Friends of NRA then attempted to tack on a number of liberalizing 
amendments but they also were rejected under the prevailing agreement 
among the majority to pass the continuing resolution as it stands. . . 

Senator Barkley, Democrat, of Kentucky, moved to include under the 
codes intra-State business ‘‘of such character and dimensions as materially 
and substantially effects’’ inter-State commerce. 

This was rejected by the closest vote of the session, 14 to 7. 

An amendment by Senator Costigan, Democrat, of Colorado, to extend 
the NRA until April 1, 1937, instead of 1936, was rejected without a re- 
corded vote. 


Adoption of the Clark resolution was interpreted as a 
partial defeat for President Roosevelt, who had expressed a 
desire for a new law which would be affective for a period of 
two years. The Finance Committee resolution besides 
amending all NRA codes to exclude price fixing provisions, 
except those applying to mineral resources, and would elimi- 
nate from NRA jurisdiction all companies engaged only in 
intra-State commerce. It also provides that the President 
shall within 30 days after June 16 strike from existing codes 
certain practices specified by the Committee. 

As indicated in these columns (March 30, page 2112 and 
April 6, page 2284) a bill was introduced in the Senate on 
March 29 by Senator Harrison, Chairman of the Senate 
Finance Committee to extend the NIRA for two years; it 
was described at the time as constituting ‘‘merely a basis 
upon which the Committee will work.’’ A Washington dis- 
patch May 1 to the New York ‘‘Journal of Commerce’”’ re- 
garding the Committee’s action of May 1 said in part: 


Belief was expressed in Senate corridors that in all probability to-day’ 
vote clearly indicates the sentiment of the full body, although, of course’ 
there will be some who will bitterly contest the proposed extension. How 
ever, it is forecast that the resolution will receive much less discussion than 
would the Harrison Bill proposing a 2-year extension of the law with its 
material changes from the present statutes. 


Views of Harrison 


Senator Pat Harrison (Dem., Miss.), Chairman of the Senate Finance 
Committee, has all along encouraged this proposal as a means of quickly 
disposing of a most troublesome piece of legislation. He declined to-day 
to say whether the President approves the resolution, but there is said to be 
the belief that he will accept it, if sent to him by the Congress, but does 
not want it to appear to be an Administration measure. 

Some of the President’s most important advisers on NIRA are unquali- 
fiedly opposed to the extension resolution. It is said Donald R. Richberg, 
Chairman of the National {ndustrial Recovery Board, bases his opposition 
on the fear that the United States Supreme Court will render an adverse 
ruling on the present law and that it thus will pass from the statute book. 


Secretary of Labor Perkins is also believed to be against the resolution 
preferring new legislation. 


The following is the text of the Clark resolution: 


Seventy-fourth Congress, 1st Session 8S. J. RES. 113 
JOINT RESOLUTION 

To extend until April 1 1936, the provisions of Title I of the NIRA, and 
for other purposes. 

Resolved by the Senate and House of Representatives of the United 
States of America in Congress assembled, That section 2 (c) of Title I of 
the NIRA is amended by striking out ‘at the expiration of two years after 
the date of enactment of this Act’’ and inserting in lieu thereof ‘‘on April 
1 1936.”’ 

Sec. 2. (a) In the application of title I of such Act after the date of en- 
actment of this joint resolution and until April 1, 1936, the following amen- 
datory provisions shall apply: 

(1) No price fixing shall be permitted or sanctioned under the provisions 
of any code; except that provisions for the regulation of prices under govern- 
mental control may be included in codes for those mineral natural-resource 
industries in which prices are now fixed pursuant to the provisions of any 
code and which the President finds to be so affected with a public interest 
that such regulation is necessary and proper in the public interest. 

(2) No code fair competition shall be applicable to any person whose 
business is wholly intra-State. 

Sec. 3. fhe President shall review or cause to be reviewed for compliance 
with the requirements of this joint resolution every code in effect on the 
date this joint resolution takes effect. In order to afford reasonable op- 
portunity for such review, such codes are hereby continued in effect (sub- 
ject to cancelation or modification pursuant to the provisions of this joint 
resolution) for a period of thirty days after June 15, 1935, unless previously 
reviewed and superseded; but no such code shall continue in effect after the 
expiration of such 30-day period unless the President has reviewed such 
code and has approved it and finds that the code in the form so approved 
conforms to the requirements of this joint resolution. 


Ce eR 


Debate Opened In Senate on Harrison ‘‘Compromise”’ 
Soldier Bonus Bill—Vinson Bill Offered as Substitute 


Debate on the Harrison ‘‘Compromise’’ soldier bonus bill 
opened in the Senate on May 2, at which time the Vinson 
full cash payment plan was offered as a substitute by Senator 
Clark (Democrat) of Missouri. In Associated Press advices 
from Washington May 2 it was noted: 

Under the Vinson Bill, which was defeated in the House by a narrow 
margin by the inflationary Patman bil!, veterans could immediately cash 
their bonus certificates for their ful! face value. Its cost has been estimated 
at more than either of the two other leading proposals. 

The compromise bill, which was presented to the Senate by Senator 
Harrison Democrat, of Mississippi, the Chairman of the Finance Com- 
mittee, in an effort to obtain legislation satisfactory to the administration, 
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would move the issuance date of the certificates back to the end of the war 
and cash their current redemption value. In the average case that would 
be $770 instead of $1,000. 


Regarding yesterday (May 3) developments in the Senate 
we quote the following from the Associated Press accounts: 


As the Senate started the second day of debate on the hotly disputed 
measure, no one apparently was ready to talk. 

Vice-President Garner called for a vote on the motion of Senator Clark 
(Dem., Mo.) to substitute the Vinson cash payment bill for the Harrison 
compromise. 

Senator Thomas (Dem., Okla.) protested that the matter was of such 
importance that a vote should go over until next week when more Senators 
would be on hand. 

Senator Harrison then proposed a limitation of debate to start Monday, 
but Senator Smith (Dem., 8. C.) and Senator McNary (Rep., Ore.) served 
notice it would not be acceptable. 

Senator Smith said the measures before the Senate included other issues 
than the bonus, apparantly referring to the Patman proposal for new 
currency. 


The approval on April 25 by the Senate Finance Committee 
of the Harrison bill in cmandel form, was noted in our issue 
of a week ago, page 2791. Under date of April 25 United 
Press advices from Washington stated: 


The Committee reported out the Harrison measure without a record vote 
after approving, 12 to 8, a motion by the chairman to substitute the bill for 
the American Legion plan, which does not specify a method of payment. 

Earlier Senator Bennett Champ Clark (Dem., Mo.) had obtained adop- 
tion of a motion to substitute the Legion proposal for the Patman $2,000,- 
000 ,000 currency expansion measure, which passed the House. 

The Committee adopted an amendment by Senator Tom Conaolly (Dem., 
Tex.) giving veterans the privilege of accepting cash or negotiable bonds 
under the Harrison bill. 

It defeated, 11 to 7, a proposal by Gore to authorize the President to 
negotiate new agreements with foreign debtors and to use money collected 
on the war debts for bonus payments. Gore said he would offer the plan 
again. 


- 
— 





Debate Begun in the House on Administration’s 
Banking Bill 

The Administration’s banking bill was taken up for 
debate in the House on Monday, April 29, under a rule 
providing for 15-hours of general debate without restrictions 
on amendments. Action to permit unlimited amendments 
was taken by the House Rules Committee on April 26, when 
it denied a request by the House Banking and Currency 
Committee for a ‘‘gag’’ rule. From a dispateh April 26 
from Washington to the New York ‘“‘Times”’ we quote: 


**The bill is the most important before the House this session,’’ Chairman 
Steagall of the Banking and Currency Committee told the Rules Committee 
in requesting a ‘‘gag."’ “If ever a closed rule was needed to protect im- 
portant legislation it is on this measure.’’ 

Several amendments will be offered by the Banking Committee, Mr. 
Steagall revealed. One of these would provide for a Monetary Authority 
to replace the Federal Reserve System. 

Representative Hollister, ranking Republican member of the Banking 
Committee, declared that Title Il would bring ‘‘a basic revolutionary 
change in the Federal Reserve System.”’ 


Further quoting Mr. Hollister with the start of debate on 
+ i. the Washington account to the ‘‘Times’” April 
said: 


Representative Hollister of Ohio, ranking Republican on the Banking 
Committee, interpreted President Roosevelt's reference to banking legislation 
to mean [litle II of the pending bill. 

“Title If should be retained for further detailed consideration, not- 
withstanding official pressure,’’ he told the House. ‘‘There must be a 
stop to the continual yielding to demands for more and more power in 
the Executive, particularly when this power could be subjected so easily 
to abuse, as is the case when the delicate functions of credit are concerned. 

**,"he experience of the civilized world demonstrates that the central 
banking system of the country should be kept as far as possible removed 
from government control. 

“The credit system of a country is its life-blood, and a large part of the 
freedom of that country disappears when the sources of credit may be 
manipulated by the government for its own purposes.”’ 


These advices continued: 
Agreement Indicated 


Representative Cavicchia of New Jersey spoke along the same line, 
and it wasindicated that Republican members of the Committee had agreed 
on a floor fight against some elements of Title II. 

Representative Fish of New York charged that the bankers of the country 
“are terrorized, paralyzed with fear’’ into silence about the pending bill. He 
— that some banks had as much as $200,000,000 invested in government 

nds. 

“Should the government let these bonds decline 15 points in price, every 
bank in the country would be bankrupt,”’ he declared. ‘Of course. the 
bankers have to play ball. There are no more cowardly people in America 
than the bankers.”’ 

He was twice called to order by Representative Woodrum of Virginia, 
who was presiding, for trying to discuss Mr. Roosevelt’s radio address. 
The rule under which the bill is being considered provides that remarks 
must be confined to the bill. 

Expounding the bill, Chairman Steagall of the Banking Committee 
confined himself to its deposit insurance features, declining an appeal by 
Representative Cox of Georgia to give an Administration explanation of 
Title If. He spoke of the ‘“‘delinquency in the (banking) system which 
permitted solvent banks to be closed by public apprehension.” 

A conference on the bill was held to-day by President Roosevelt with 
Secretary Morgenthau, Marriner S. Eccles, Governor of the Federal 
Reserve Board, and Leo T. Crowley, Chairman of the Federal Deposit 
Insurance Corporation. 

Mr. Morgenthau said that it was a ‘“‘get-together’’ meeting in preparation 
for hearings before the Senate Banking Committee at which Administration 
fiscal advisers are expected to testify. 


Little headway was made in the House on April 30, as a 


result of a dispute between the Republicans and Democrats 
with the refusal of the latter (said Washington advices to 
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the “Herald Tribune’) to approve an extension of certain 
remarks for the record. In this account it was also stated: 


An attack on opponents of the banking bill, who call it ‘‘a political bill 
setting up a political board,’ including the ‘‘subsidized"’ press, was made 
by Representative T. Alan Goldsborough, Maryland, Democrat, the only 
speaker on the measure. He said that reports of change in the basic 
philosophy of a central banking system, embodied in the measure, have 
been ‘‘grossly exaggerated and grossly misstated."’ 

A “commodity dollar’’ amendment Mr. Goldsborough said, would be 
proposed by him later. It seeks to establish a dollar based on commodity 
prices from 1921 to 1929, and kept stable through a commodity index of 
some 30 commodities. 


On May 1 Chairman Steagall of the House Banking and 
Currency Committee, in defending the bill, declared that the 
Federal Reserve System was under the control of one Reserve 
Bank ‘‘during the most critical period of recent years.”” He 
declined to name the bank, saying he wished to avoid 
personalities, said a Washington dispatch May 1 to the 
New York ‘‘Times’”’ which also stated in part: 


Mr. Steagall devoted most of his time to defending the centralization 
of power in the hands of the Federal Reserve Board, as provided in the bill, 
and championing the small country banks against the large city institutions. 

Representative Hollister of Ohio, ranking Republican member of the 
Banking Committee, expressed doubts as to the wisdom of conferring the 
powers granted in Title II of the bill. 

‘I would not take the greatest President we ever had and put the country’s 
credit in his hands,’’ he said. 

He announced that he would try to amend Title II and would move that 
the bill be recommitted to the Banking Committee with instructions to 
strike out what he considered the most drastic provisions. 


May 1 advices from Washington to the ‘“‘Herald Tribune”’ 

reported: 
Oppose Four Grants of Power 

The Republicans, as a result of a caucus under the leadership of Minority 
Leader Snell, have deveioped a program for centering their attack on four 
Board provisions of Title II the disputed section. Following the sug- 
gestion of Mr. Hollister, at least the bulk of the Republicans will work to 
have the following grants of power removed from the measure: 

Granting the Federal Reserve Board more specific power over the Federal 
Reserve banks. 

Extension of Presidential authority toward the end of giving greater 
control over the Federa! Reserve Board. 

Placing in the Federal Reserve Board the power to control open market 
operations of the Reserve banks. 

Giving the Federal Reserve Board power to change the Reserve Board 
requirements of the banks. 


Through a dispatch to the ‘‘Times”’ it is learned that the 
debate on May 2 was given over largely to left-wing criticism 
although Representative Gifford of Massachusetts, attacked 
it from the conservative side. It was likewise stated in the 
dispatch: 

Mr. Gifford said that the bankers and business men of the country 
were ‘‘so frightened that they are afraid to move,’’ and called the bill ‘‘a 
political measure that will further undermine the nation’s credit.”’ 

“This bill is sugar water to make the castor oil not taste so bad,’’ said 
Representative Feisinger of Ohio, advocating currency inf!ation. 

Representation Lemke of North Dakota called the measure ‘‘a rehash 
of present laws and an international bankers’ bill.’’ 

Representative Cross of Texas favored a commodity-dollar amendment 
designed to restore the price level of 1926 and stabilize commodity values 
at that level. 


—_— — 
—_> 





$458,000,000 Naval Appropriations Bill Passed by 
House Without Record Vote—Provides Largest 
Peace-Time Naval Program in History—Early 
Approval by Senate Is Expected 

A naval appropriation bill carrying a total of almost $458,- 
000,000 was approved by the House of Representatives 
without a record vote on April 26, with no essential change 
from the form in which it was reported by the Committee 
on Appropriations. Prior to passage of the measure, the 
House defeated a notion to recommit by 289 to 56. The bill 
was transmitted early this week to the Senate Appropria- 
tions Committee. The bill, which makes provision for the 
House was on April 23, by the Appropriations Commit- 
tee, which recommended that $457,786,261 be spent on 
naval establishment in the next fiscal year, with an 
increase to a continuing naval expense of $565,000,000 an- 
nually after 1941, when the “treaty navy” will be in opera- 
tion. The Appropriations Committee ascribed the heavy 
cost of building up the navy to the “folly and futility” of 
the course followed by this country after the Washington 
treaty of 1922. 

The Senate on April 9, without a record vote, passed and 
sent to President Roosevelt for his signature a bill author- 
izing $38,098,000 for naval construction projects. This bill 
was originally approved by the House without a record vote, 
on March 27, and no changes were made in the measure 
by the Senate. 

A Washington dispatch of April 23 to the New York 
“Times” described the report of the House Appropriations 
Committee on the naval appropriation bill as follows: 

Acting on a belief that some international agreement on tonnage limita- 
tion was still possible, despite lack of progress in London, the Appropria- 
tions Committee cut in half the Administration’s proposed building pro- 
gram for next year. The budget had provided $29,380,000 for beginning 
the following construction, estimated to cost $197,427,000 when completed: 


ee Ge eennmtininaeieial $27,895,000 
eg NS Ee a nT ee ~ 19,150,000 
[eee Gee See 3.B68 : CtnOi i ot tiwccccocntitiwtibinaion 7,830,000 


Twelve destroyers, not over 1,500 tons.__.........----------- 6,155,000 

eT i 5,647,000 
Even after cutting this expenditure in half, the report pointed out, 

$208,000,000 will be available for ship construction during 1936. 
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Decision Left to President Roosevelt 

“If for reasons deemed to outweigh those here advanced, the Administra- 
tion should elect not to defer the construction of such ships, there is 
nothing in the bill to tinder that course, which, however, most likely 
would necessitate the provision of a supplemental appropriation early in 
the next session,’’ the report said. 

Representative Cary of Kentucky, Chairman of the subcommittee, took 
the floor in defense of the bill and explained the Committee’s viewpoint. 

“In view of world conditions, with war clouds hanging over Europe, 
with every important nation of that continent expanding its military and 
naval forces, replacing and rebuilding their armaments, spending untold 
millions for armies and navies and going to the extent of conscripting 
soldiers, building the greatest war machines that ever have been built, 
it is necessary for us to take this notice and so prepare ourselves that 
we may be able to defend this fair land of ours in case such an emergency 
should arise,’’ said Mr. Cary. 

He told the House that ‘“‘there is but one course for us to pursue, and 
that is to maintain an army that is unequaled, a navy that will be the 
mistress of the seven seas, and for each of these a competent air corps that 
will meet all the needs of the present day.’’ 

Charging that Great Britain and Japan had shaped our naval policy, 
he said that ‘‘the course they have pursued is responsible for the size of 
the bill I bring to you to-day.”’ 


The bill for $38,000,000 in naval construction, passed by 
the House on March 27, was recommended by the Navy De- 
partment, and provides for additions to the fleet’s defenses 
in the Canal Zone, on the Pacific Coast and in Hawaii. 
Chairman Vinson of the Naval Affairs Committee explained 
to the House that the full-strength navy contemplated for 
1942 would comprise 313 vessels, including 191 combat units. 
The approval by the House of this bill was described as 
follows in a Washington dispatch of March 27 to the New 
York “Herald Tribune’: 


Except for an occasional protest of the speed with which the House 
worked, there was no opposition to a bill authorizing an expenditure of 
$38,000,000 for the Canal and Pacific defenses. In the authorization were 
provided $10,000,000 for a floating drydock at Pearl Harbor, Hawaii; 
$4,500,000 for a drydock at Puget Sound; $3,500,000 for a drydock at 
Mare Island, Calif., and $2,534,500 for submarine base facilities at Coco 
Solo, C. Z. _ 

The first protest came from Representative Merlin Hull, Progressive, of 
Wisconsin, who asked postponement of consideration of the $38,000,000 
authorization until a larger number of members could be assembled. 

“A $38,000,000 bill is to be acted on,’’ he said, ‘‘and there are about 38 
members on the Chaenber.”’ 

He receivec support from Representative Vito Marcantonio, Republican, 
of New York, who quieted Chairman Vinson by saying that no one was 
going to raise a point of no quorum. 

“‘Nevertheless,”’ said Representative Marcantonio, ‘‘we are squeamish and 
we delay passage of the appropriation designed to alleviate the suffering 
of those in actual want, and yet, with less than 38 of us in the Chamber 
we sweep ahead and pass a $38,000,000 bill—a bill with Which we propose 
to wave the flag along the Pacific. We throw away measures designed to 
guarantee a living wage under public works and authorize $38,000,000 
for war.’’ 

eH 


House Passes Resolution Authorizing Inquiry into 
Alleged Chain Store Lobby to Influence Con- 
gressional Legislation 


Prompted by press reports that a super-lobby, to be known 
as the American Retail Federation, was recently formed 
to promote the business of chain stores throughout the 
United Staies and to influence the actions of members of 
Congress with reference to legislation affecting chain stores 
and their holding companies, a resolution, introduced in the 
House, was passed by that body on April 24 to investigate 
the American Retail Federation. The resolution, sponsored 
by Representative Cochran, of Missouri, said that “the sum 
of $750,000 has already been pledged or contributed to this 
super-lobby by the greatest aggregation of rich and powerful 
department stores and chain stores of America ever brought 
together for the purpose of directly or indirectly nullifying 
the effects of the National Recovery Administration, the 
Agricultural Adjustment Administration, the Sherman Act, 
the Clayton Act, and other anti-trust laws now on the statute 
book of this nation.’ The following is the resolving clause 
of the resolution as passed: 

Resolved, That a special committee of seven, to be named by the Speaker, 
be created and hereby is authorized and directed to investigate the afore- 
said American Retail Federation, its capitalization, its membership, its 
objectives, the sources of its funds, its financial connections, and its officers 
and agents, and to investigate the record of stock dividends, officers’ 
salaries, profits, interlocking directorates and banking affiliations of all 
corporations directly affiliated with, or contributing to, the said American 
Retail Federation; and be it further 

Resolved, For the purpose of this resolution the Committee, or any sub- 
committee thereof, is authorized to hold such hearings, to sit and act at 
such times and places in the United States, whether or not the House ig 
sitting, has recessed, or has adjourned, to require, by subpena or otherwise, 
the attendance of such witnesses and the production of such books and 
documents, to administer such oaths, and take such testimony as it deems 
necessary and advisable. 


A special House committee was named on April 29 by 
Speaker Joseph W. Byrns to conduct the investigation called 
for in the resolution. The committee will be headed by 
Representative John J. Cochran, Democrat, of Missouri, 
who sponsored the investigation resolution, said a Washing- 
ton dispatch, April 29, to the New York “Herald Tribune,” 
which also stated: 

The other members of the committee are Representatives Idndsay C. 
Warren, North Carolina; John F. Dockweiler, California, and Scott W. 
Lucas, Illinois, Democrats, and Donald H. McLean, New Jersey; W. 


Sterkung Cole, New York, Republicans, and Gerald J. Boileau, Wisconsin, 
Progressive. 


Financial Chronicle 


2965 


In the April 26 issue of the “Herald Tribune” it was 
stated that the American Retail Federation has no fear of 
examination by a Congressional committee, Louis E. Kir- 
stein, Vice-President of Wm. Filene’s Sons Co., Boston, and 
Chairman of the Federation’s Executive Committee, said on 
April 25, in a statement commenting on the House resolu- 
tion. From the April 26 item in the paper indicated we 
also quote: 

Mr. Kirstein, in his statement, again set forth the purposes of the new 
Federation as they were listed at the time of the formal announcement of 
its organization last week. The Federation was formed, he reiterated, to 
fill a need that long has existed and that has been brought forcibly to the 
attention of forward-looking retailers during the last 18 months. 


Denies Large Firm Control 

He denied charges that large retail interests sought to run the association. 
“So that there might be no thought that the large retail firms or corpora- 
tions were trying to control the Federation, the plan of organization pro- 
vides,”” he explained, ‘“‘that the majority both of the trustees and of the 
Executive Committee shall be representatives of national retail asso- 
ciations.”’ >. - 

Roscoe R. Rau, Executive Vice-President of the National Retail Furni- 
ture Association, Chicago, who is in New York attending a furniture 
advertising conference at the Pennsylvania Hotel, issued a statement yester- 
day afternoon in which he said that the ‘Congressional inquiry is welcomed 
because it should help clear the atmosphere of inaccuracy and misinforma- 
tion that has abounded since the press last week carried first announcements 
of the American Retail Federation.” 

Mr. Rau added that ‘‘despite the inference of Representative Cochran’s 
resolution, our Association has received no communication, official or 
otherwise, from any officer or sponsoring leader of the American Retail 
Federation.” He also said that his association had taken no action in 
regard to the Federation and could not do so until the May 2 meeting of 


the Board of Governors. 
or 


Bill Introduced in House to Encourage Domestic 
Production of Tin—Report Submitted Showing 
Dependence of United States on Foreign Nation 
for Supply 


A bill, designed to provide for the National defense by 
encouraging the domestic production of tin, and by decreas- 
ing the dependence of the United States upon foreign nations 
for a supply of the metal, was introduced in the House on 
April 23 by Representative McReynolds, of Tennessee. The 
bill, as stated in Washington advices April 23, to the New 
York ‘Journal of Commerce” of April 24, would impose a 
processing tax of 6 cents a pound on the first processing in 
the United States of metallic tin not the product of domestie 
smelteries and would empower the President to proclaim a 
6 cents per pound tariff duty on imports of tin ore or cassi- 
terite and at the same time embargo all exports of tin scrap. 
The advices contined: 

Declaring the natural resources of tin in this country to be deficient or 
insufficiently developed to supply industrial and military needs, the bill 
would also create a special board of seven members to investigate supplies 
and possible development of substitutes. These investigations would get 
under way within 60 days and the findings of the board would be the basis 
for the proclamations of the President. 


In a Washington account, April 23, to the New York 
“Times’’ of April 24, it was stated: 


The bill would appropriate $175,000 a year for the next vhree years to 
finance prospecting under Government supervision for tin ore supplies in 
this country and $200,000 a year for the next five years for research in the 
development of substitutes for tin. 

Should the board find that the supply of any metals, ores, compounds, 
materials or commodities, is ‘‘insufficient to meet the industrial and 
military needs of the country,” the President would be empowered to 
declare such item a “‘strategic material’’ and the board would then extend 
its investigations to such materials 


Simultaneously with the introduction of the bill a report 
was submitted to the House by a sub-committee of the House 
Foreign Affairs Committee, of which Representative 
McReynolds is Chairman, showing the extent to which the 
United States is dependent upon foreign nations for its tin 
supply. A resulution calling for this investigation was given 
in our issue of June 23, 1934, page 4219. From the advices 
April 23 to the ‘Journal of Commerce,’’ we take the following 
regarding the report: 

Results of the investigating committee’s finding were oe) ee 
with the House when the bill was incroduced. These studies revealed, the 
report said, that there are a number of remedial] steps which could be 
taken, any one of which might relieve to a greater or lesser degree dis- 
advantages of the present dependence of the United States upon foreign 
nations. 

The chief of the suggested remedies, it was declared, appeared to be the 
following: 

1. Importation of tin ore and establishment of a smelting industry in 


the United States. ; J 
2. More through prospecting for possible tin sources in the United States. 
3. A well-organized and Government-financed research for substituties 


for tin. 
4. Prohibition of the exportation of tin-bearing scrap and possibly of all 


tin-bearing material. 
5. Acquisition and holding by the Government of a reserve stock of tin 


for use in an emergency. 


The processing tax impvsed in the bil] would have the effect of carrying 
out the first recommendation of the committee, that is, development of a 
tin smelting industry in this country. 

Urging this Government to begin conversations with foreign tin producing 
countries with a view to insuring an adequate supply of tin for this country, 
the committee said that with a tin smelting industry firmly established in 
the United States the American consumer would enjoy benefits of an 
assured supply and a greater freedom from more or less arbitrary fluctua- 
tions in price. 

‘Stocks in consumer warehouses could be reduced and consuming indus- 
tries would be relieved of a large portion of the uncertainty as to future 
conditions,” it was declared, “which invariably obtain when the com- 
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modity consumed is wholly the product of and controlled by foreign 
countries. 

“Tin ore afloat en route to the smelteries, ore in stock piles, ore and tin 
in process and tin stocks held by smelteries would in the aggregate represent 
@ most important and substantial reserve in time of emergency. This fact, 
coupled with establishment of the smelteries for the procurement of ore, 
would prove a most valuable item in the national defense 

“Further benefits would accrue from the substantial additional employ- 
ment afforded to American labor, not only with respect to direct labor at 
the smelteries but with respect to labor employed in the numerous industries 
serving these planis.”’ 

———<$_=>——___— 


Administration’s Banking Bill Defended by Chairman 
Fletcher of Senate Banking and Currency Com- 
mittee—Declares Enactment of Title II Essential 
to Establishment of Financial Security 


In an address delivered in Washington on April 28, 
Dunean U. Fletcher, Chairman of the Senate Banking and 
Currency Committee defended the proposed centralization 
of credit and monetary control which would be effected 
through the pending Administration’s Banking Bill. Senator 
Fletcher’s address, which was part of the weekly ‘“‘American 
Fireside’”’ program of the National Home Library over a 
National Broadcasting Co. network was devoted chiefly to 
a defense of the disputed Title II of the bill, according to a 
Washington account to the New York ‘“‘Herald Tribune’’ 
which continued in part: 


Sees Aid to Economic Security 


Pointing out that [litle II ‘‘is bearing the brunt of almost all the opposi- 
tion made to the entire piece of legislation,’’ Senator Fletcher said: ‘‘The 
general public must not be misled. This legislation will serve a public 
purpose and its enactment is essential to the establishment of the financial 
and economic security of this Nation's domestic enterprises."’ 

This part of the bill, he explained, ‘‘deals almost wholly with the creation 
of machinery for the effective regulation of a definite monetary policy in 
accordance with the campaign promises of President Roosevelt’’ and the 
Democratic platform declarations for ‘‘a sound currency to bé preserved at 
all hazards’’ and for ending ‘the indefensible expansion and contraction 
of credit for private profit, at the expense of the public.’’ He said it also 
sought to carry out the President's declared purpose to ‘‘seek to establish 
and maintain a doljar which will not change its purchasing and debt paying 
power during the succeeding generation’’ after restoring the price level. 

“With one or two exceptions,’’ the Senator said, “ritle II of the bill 
deals with the control over the monetary policy of this Nation. Such 
monetary policy operations can not and should not be merged with purely 
banking operations. ‘ 
Banking Problem Cited 

He charged that there have peen a few bankers ‘‘in the know’’ and also 
in a dominant position for laying down the rules for making money ‘‘tight 
or easy’’—of literally determining the trend—yet the latter have not per- 
sonally been singled out nor can they, ‘‘under our present system, be called 
to account for the disastrous results of their acts.”’ 

“It is my earnest desire,”’ he continued, ‘‘that the 15 or 20 thousand 
bewildered bankers, who have never known and cannot be expected to 
know why money is ‘tight’ or ‘easy, demand that this great destabilizing 
and disturbing factor of monetary policy be separated from banking per se 
and placed in the bands of men who must and who shall be held responsible 
and accountable for their acts.’’ 

An individual banker, he held, has almost no part in the creation of 
Periods of expansion and contraction. 


Outlines New Banking Policy 


“After the uptrend is established, however.’’ he added, ‘‘nankers may or 
may not follow the trend by increasing their loans and coincidently in- 
creasing their deposits at the same time that all other banks are expanding. 
On the other hand, when a period of contraction sets in, every banker 
must, in self-defense, not only refuse to extend further loans; but, more 
often, is forced of necessity to call loans and refuse to permit the extension 
of the life of loans which are at the time outstanding.”’ 

He said he was not condemning bankers individually, but was offering 
a defense of them, ‘‘except to the extent they have failed to recognize the 
facts which I am now pointing out.’’ — 

“Political control over the system is not our object, nor is it the issue. 
Again I say. ‘Do not be misled.’ The people of this Nation, through the 
Congress, are determined to ‘nail down’ and fix the responsibility for the 
expansion and contraction of our credit and currency, and concentrate those 
powers in the hands of men who must ‘do the job’.”’ 


An earlier statement on the bill by Senator Fletcher ap- 
peared in our April 27 issue, page 2782. 


—_—<__———_ 


Comment by Chairman Steagall of House Banking 
Committee on Political Control of Credit by 
Incident to Administration’s Banking Bill 


Chairman Steagall of the House Banking and Currency 
Committee in replying on April 27 to Republican attacks 
on the Administration’s Banking Bill asserted that the 
Government is political and anything the Government did 
about banking would reflect the political wishes of the 
people as expressed at the election. Representative Steagall 
was quoted to the foregoing effect in Washington advices 
to the New York “Journal of Commerce.” Further com- 
ments by Representative Steagall, are taken as follows from 
a Washington dispatch April 27 to the New York “Times’’: 


Replying to criticism of the measure by some conservatives, he said: 

“The whole Federal Reserve System is the result of political action. 
It was enacted to carry out the platform of the Democratic Party. 

‘‘Democratic members of the Banking Committee locked the committee 
room doors and wouldn't let the Republicans in. Then they held a caucus 
and bound all Democrats to vote for the bill when it came to the floor 
That’s the history of the Federal Reserve System.”’ 


Question of Lending Policy 


Representative Steagall disagreed with published interpretations of the 
Federal Reserve objective, as outlined in uhe Banking Bill, which held that 
the Federal Reserve Board would become the central agency in a planned 
economy for the country. According to these versions, the Board would 


Financial Chronicle 





May 4 1935 


encourage or discourage lending by member banks corresponding to the 
national need for the industry seeking the loan. 

The actual objective, written into the bill at the suggestion of Marriner 
8S. Eccles, Governor of the Federal Reserve Board, and designed to counter 
commodity dollar and fixed price level proposals, read as follows: 

“It shall be the duty of the Federal Reserve Board to exercise such 
powers as it possesses to promote conditions making for business stability 
and to mitigate by its influence unstabilizing fluctuations in the general 
level of production, trade, prices and employment, so far as may be possible 
within the scope of monetary action and credit administration. 

Denial of Discrimination 

Mr. Steagall declared that ‘‘there is nothing whatever in this language 
or in any other part of the bill, that would give the Federa! Reserve Board 
power to require that member banks or the Reserve banks to refuse loans 
or grant loans for one branch of industry , commerce, or agricu]ture as against 
another. 

‘And there is notbing in this language that would give the Federal 
Reserve Board power to restrict credit in a particular field of business ac- 
tivity on the ground that, in the Board's opinion, a state of overproduction 
or overequipment existed in that field,"’ he went on. 

‘‘Under the new bill, as under existing law, it is for the individual member 
banks to determine whether they will or will not lend to any particular 
business enterprise; and it is for the individual Reserve Banks to determine 
whether they will or will not accept from a member bank for rediscount the 
paper of any particular borrowers."’ 


Power of Member Banks 


‘‘Member banks ‘may’ lend. the Reserve Bank ‘may’ discount, the 
Federal Reserve Board has no power to require or prevent transactions on 
the part of either the member banks or the Reserve Banks. 

‘Neither Governor Eccles, who was questioned at considerable length 
on the whole problem of a desirable objective, nor the majority members 
of the committee who decided to write on the objective given above has 
even remotely in mind the allocation of capita] as between industries.”’. 

With fifteen hours of general debate permitted under the special rule 
authorizing consideration, Speaker Byrns said to-day that he was not sure 
the House would dispose of the measure next week. 

Mr. Steagall denied that he had asked for a ‘‘gag rule’’ and said that his 
committee was so divided that he could not in fairness have requested a 
limitation on the right of debate and amendment 


a, 
———— 





Executive Committee of A. B. A. Endorses Attitude of 
Officers and Special Committee Toward Adminis- 
tration’s Banking Bill 

The position of the officers of the American Bankers 
Association and its special committee authorized to consider 
the Banking Act of 1935, in which they approve Titles I 
and III in substance and recommend that Title II be re- 
written so as to avoid political control of banking, has been 
unanimously endorsed by the Executive Council of the 
Association, it is announced in the May issue of its official 
publication, “Banking.” It is indicated that a “full and 
unrestricted discussion” of this measure was a chief subject 
considered in the recent three-day session of the Council at 
Augusta, Ga. The statement in “Banking” points out that 
the stand taken by the Association in respect to Title I 
calls for its redrafting along lines “which would strengthen 
the independence of the Federal Reserve Board and pre- 
serve its freedom from political control,’ with a clear un- 
derstanding that Title Il would be opposed vigorously in 
its present form. 

In presenting this subject to the Executive Council, the 
Association’s journal says, President R. B. Hecht stated 
that although some bankers favored opposing Title II with- 
out compromise, practical considerations at Washington 
made such a course unwise and ineffective. The better pro- 
cedure was, he said, “to make clear that we are ready to 
help in molding and guiding whatever legislation is to be 
enacted so that it will be conceived along lines of sound 
banking and public policy.” He added: 

We have made is clear that we are unalterably opposed to anything like 
partisan or political domination of banking and would favor Title II only 
if changes essential to proper independence of the Federal Reserve Board 
are carried out. 


Wien the Council was thrown open for discussion, says 
the Association’s magazine, full advantage was taken by a 
number of members representative of various types of bank- 
ing and sections of the country, “manifestly in an earnest 
desire to analyze and understand fully the position taken 
by the Association officers and to add their own views in 
arriving at a sound working program.” 

In every instance where a specific question or issue was 
raised the officers of the Association were able to give a 
constructive answer, the statement continues, indicating 
either that their position already taken covered the sug- 
gestions made or else giving reasons why it would be im- 
practicable to go any further along the lines suggested. 
The journal further says: 

Those who spoke showed a distinct tendency to analyze very closely the 
question whether the association was taking a sufficiently strong stand 
against tendencies at Washington to extend Government and political 
domination over banking through creating in effect a centralized and 
politically controlled version of the Federal Reserve System. The final 
outcome was complete approval by the Council of the position that had 
been taken by the Association’s representatives. 


This was expressed, it says, by endorsement of the fol- 
lowing statement made by Richard S. Hawes, who was 
President of the Association in 1919: 


For over 20 years I have attended these Council meetings. In my 
recollection I do not know, except probably in connection with the 1913 
incident of the Federal Reserve, when more valuable and constructive 
work has been done by a committee than that which is being done by the 
one which is working on the proposed Banking Act of 1935. If therefore 
occurs to me that this Council should express its gratitude for the fine 
efforts of these gentlemen and say to them that we are behind them in their 
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efforts and that we approve their recommendations as they have been 
presented. 


Mr. Hecht’s statement at the meeting of the Association's 
Executive Council at Augusta, April 16, was referred to in 
our issue of April 20, page 2637, and the changes recom- 
mended in the banking bill by the special committee were 
noted in these columns March 30, page 2101. 

—$—$<—___ 


Unlimited Power for President to Control Monetary 
Policies of Federal Reserve System Seen by O. How- 
ard Wolfe in Proposed Banking Act of 1935 


Unlimited powers for the President of the United States 
to control politically the credit and monetary policies of 
the Federal Reserve System are contained in the proposed 
Banking Act of 1935, O. Howard Wolfe, Cashier of the 
Philadelphia National Bank, told the Credit Men’s Asso- 
ciation of Eastern Pennsylvania at a meeting in the Adelphia 
Hotel, Philadelphia, on April 24. Discussing changes in 
the banking laws of the country, the speaker, according to 
the Philadelphia “Inquirer,” opened his address with a 
statement that he would prefer to talk on the proposed new 
laws as “a symptom of a peculiar kind of economic afflic- 
tion which seems to have troubled us for at least 100 
years.” The “Inquirer” continued: 

He termed the “affliction” as one bearing the thought that any kind 
of economic upheaval can be cured and recurrence prevented by changing 
the banking laws of the country. 

Gives Unlimited Power 

“It is with Title II that we are most concerned,’’ Mr. Wolfe said. 
‘‘Although certain amendments have been suggested, which may be adopted, 
we can only discuss the Act as it has been presented in the House and in 
the Senate. The increased power given the Federal Reserve Board is in itself 
perhaps not a cause of concern, especially if we could always be certain 
to secure as members of that Board the best in the way of ability and 
experience available. 

‘*However, the Banking Act of 1935 gives to the President of the United 
States unlimited power to control politically the credit and monetary 
policies of the Federal Reserve System. Under the present Act, the 
Governor of the Federal Reserve Board, like other members of the Board, 
is chosen by the President with due regard to a fair representation of the 
financial, agricultural and commercial interests of the country. The 
Governor of the Federal Reserve Board may only be removed for cause. 
Under the new Act, the Board shall be well qualified by education or 
experience, or both, to participate in the formulation of national economic 
and monetary policies, a qualification which may mean much or nothing. 

“The significant provision, however, is that the Governor shall serve 
as such until the further order of the President.’’ 


—_—— —<F O 


A. P. Giannini Takes Issue With Views of James P. 
Warburg on Administrations Banking Act 


In a statement issued April 28, A. P. Giannini declares 
himself in opposition to the views of James P. Warburg on 
the Administrations banking bill, as presented by the later 
to the Senate Banking and Currency Committee on April 24. 
‘In view of the possibility that his (Mr. Warburg’s) attitude 
may be taken as that of bankers as a class’’ says Mr. Giannini, 
‘TI wish to take issue with him.’’ However typical his (Mr. 
Warburg’s) attitude may be of that of the New York banker, 
it by no means represents the attitude of many bankers out- 
side of New York. In part Mr. Giannini says: 


Mr. Warburg attacked the banking bill by suggesting that it tended ‘‘to 
undermine the ‘American order’ and was an important step toward Com- 
a « » - 

‘‘Mr. Warburg professes to believe that the power to control the money 
of the country is in any case a useless power since, he maintains in effect, 
it is quite impossible to inffuence business conditions by inflating or deflating 
money. Personally I would rather that this power be exercised 
by a public body in the public interest than by the New York banking 


fraternity. 

‘IT am opposed to a government-owned central bank, but I support the 
idea of giving the Federal Reserve Board a large degree of authority in 
the system's policies. I think it wise that the Governor of the Federal 
Reserve Board be made the President's representative on the Board, his 
term to run concurrently with that of the President, and he, as such repre- 
sentative, should sit in on all monetary conferences with foreign govern- 
ments rather than the Governor of the Federal Reserve Bank of New York 


as is the case at present.” 


The views of Mr. Warburg who is Vice-Chairman of the 
Bank of the Manhattan Co., of New York, were noted in 
our issue of April 27, page 2792. 

Mr. Giannini is President and Chairman of the board of 
the Bank of America National Trust and Savings Asso., 
of San Francisco, and a director of the National City Bank 
of New York. He is also chairman of the board of the 


Transamerica Corp. 
> 


Government Urged by National Association of Manu- 
facturers to Lay Aside Legislation Which Tends 
to Hamper Flow of Private Capital—Urges Action 
Be Deferred on Banking Bill, 30-Hour Week Bill, 
Unemployment Insurance, Utility Holding Bills 
&c.—Analysis Shows Billions of Dollars Awaiting 
Clearing Away of Uncertainties 

Based upon an extensive study of the economic situations, 
the National Association of Manufacturers, speaking for 

industrialists throughout the Nation, stated on April 28 

that ‘“‘careful analysis of the business outlook indicates that 

this country to-day is closer to breaking the back of the 
depression than at any time since the forces of recovery began 
working through the world in 1932.’ The analysis showed 
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that billions of dollars of stored up demand which, if un- 
loosed, would dwarf the Federal relief appropriation await 
only the clearing away of political uncertainties, 

While urging that Congress and the Administration re- 
cognize that any legislation which would delay recovery 
in the next few months be shelved, the Association called 
upon every manufacturer in the country to ‘follow will full 
and complete support a program which would muster the 
full force of American initiative against the walls of depression 
during the next few months.’”’ The statement follows: 


Careful analysis of the business outlook indicates that this country 
to-day is closer to breaking the back of the depression than at any time since 
the forces of recovery began working through the world in 1932. 

Surveys indicate that close to 20 billion dollars in expenditures, which 
would give employment to four million men for two years, is pent up in the 
field of factory expansion, renovation and rehabilitation alone. The release 
of this flow of private capital by removing political uncertainties would 
dwarf the billions appropriated by Congress for relief and make unnecessary 
the expenditure of much of the taxpayer’s-money. 

Other billions of purchases, largely within the durable goods field, are 
dammed up in the hands of small consumers, awaiting the stimulus based 
upon elimination of those factors which caution purchase only of those 
articles of absolute immediate need. 

_ Virtually every business index studied points upward at this time. There 

is an undoubted spirit of optimism in the land. Recovery is within our 
grasp if we as a Nation co-operate to prevent the disappointing curve 
downward which has followed each business rise of recent years. Next 
year a National election impends, with its traditiona] disturbing effects 
upon business, and if this year’s opportunity to activate business and 
curtail unemployment is lost, experience dictates that conditions will be 
less favorable in 1936. 

What then are the needs of the situation? One, that industry and business 
contribute to the fullest extent toward re-employment both in their own 
establishments, and in the purchase of those postponed items which will 
provide jobs in other plants; two, that Congress and the Federal Govern- 
ment co-operate to the fullest by eliminating uncertainties as to future 
legislation which forbid long-term commitments by industry. 

This means the laying aside temporarily of any legislation which is not 
aimed directly and positively at ending the depression and restoring the 
millions of idle persons to work within private industry, and the adjourn- 
ment of Congress as soon as possible. Consideration of legislation designed 
to meet future situations, but which would be a disturbing element during 
the coming year by compelling a halt while industry makes the necessary 
adjustments, should be shelved until the next Congress convenes only seven 
months hence. 

Into this classification would fall the unemployment insurance Dill, 
plainly designed to meet contingencies of the future; the banking bill, 
the utility holding company bill, changes in the railroad laws which would 
add millions of dollars to freight charges and increase consumer costs. In 
addition, there is the continuing threat of monetary inflation, the 30-hour 
week bill, the Wagner Labor Disputes Bil], extension of the authority of the 
Secretary of Agriculture, and the Guffey coal bill, which if enacted would 
compel a waiting period for recovery while business adjusted itself to their 
provisions. 

A survey by the Metal and Allied Products Institute, based upon actual 
replies from manufacturing plants, shows $18,000,000,000 of machinery 
purchases withheld over the past five years, which would give employment 
to 4,000,000 men for two years. This does not take into consideration the 
current machinery needs of the next two years. 

The Committee for Economic Recovery estimates a delayed demand 
for durable goods of $49,275,000,000, which would keep this country near 
the industrial peak for 10 years. Colonel Leonard Ayres, noted Cleveland 
economist, estimates 80 billions of waiting demand. 

Industry recognizes fully its responsibility to the unemployed, and no 
group is more sincere in its efforts to bring a speedy end to the depression. 
We therefore urge at this time that Congress and the Administration give 
every assistance toward eliminating uncertainties which act as obstructions 
to recovery, and that each individual manufacturer follow with full and 
complete support of a program which would muster the full force of American 
initiative against the walls of depression during the next few months. 

Our problems call for a broad understanding in every walk of life that 
prosperity is dependent upon the recovery of all groups, and that the 
stirring of antagonisms between groups can but delay the attaining of our 


common goal, 
a me 


Resolutions of United States Chamber of Commerce 
Oppose Utility Bill, NRA Extension, Banking 
Legislation and Wagner Labor Measure—Business 
Leaders Declare Against President Roosevelt’s 
Major Policies 

Opposition to leading policies of the Roosevelt Adminis- 
tration was voiced in a series of resolutions adopted on May 
2 by the Chamber of Commerce of the United States at the 
closing session of its annual convention in Washington. 
These resolutions urged that utility holding company legis- 
lation should not give any Federal body authority over 
State commissions; declared that the proposed Federal 
Reserve legislation would result in political domination of 
the country’s banking system; said that the National Indus- 
trial Recovery Act should provide only for voluntary co- 
operation, and Be Mee sony drastic changes in the Wagner 
labor bill. After passage of these resolutions Harper Sibley, 
a banker of Rochester, N. Y., was elected President of the 
Chamber to succeed Henry I. Harriman. 

The absence of a message from President Roosevelt to 
the Convention served to attract attention. Two years 
ago it was noted the President addressed the annual meeting 
of the Chamber, and last year a message from the Executive 
was read. At the White House on May 2 it was said that 
no request had been received there for the President to send 
a message to the Convention. Mr. Roosevelt on May 2 
arranged a conference with the Government’s Business and 
Advisory Council, a group of business men organized by 
the Administration to advise on business matters. 

A summary of the resolutions of the Chamber as given in 
» ema dispatch May 2 to the New York “Times” 
ollows: 

















2968 


Opposition to Administration Program 

Soctal Security—‘‘The propriety as well as the constitutionality’’ of the 
omnibus social security program was questioned, and opposition was 
expressed to the old-age assistance, old-age annuity and unemployment 
insurance provisions. ‘‘Postponement for thorough examination’’ was 
recommended. 

NRA—The present NIRA “should be allowed to expire in June,” but 
prior to expiration, substitute legislation should be enacted for a definitely 
limited period on a temporary and voluntary basis. 

Trade Associations—‘‘Freedom from special forms of governmental con- 
trols of trade associations’’ was demanded on the ground that governmental 
agencies will limit the field and functions of trade associations. 

Utility Holding Companies—Opposition was expressed to the pending 
utility bill as it would “not only seek to super-impose Federal regulation 
upon State regulation of operating utilities but would undertake to destroy 
utility holding companies."’ 

Labor Legislation—Opposition was expressed to the Wagner Labor Dis- 
putes bill and the 30-hour week bill, as the former would “‘disrupt rather 
than promote proper relations between employer and employe’ and the 
latter would prevent ‘‘flexible adjustment of hours.”’ 

Banking—The charge was made that the pending changes in the banking 
Act would subject the Federal Reserve System ‘‘to a greatly increased 
danger of political domination.”’ 

Agriculture—Opposition to Agricultural Adjustment 
amendments was expressed. 

Agreement with Administration Program 
Tariff—Reciprocal trade agreement program. 
Transport—Federal regulation of all forms of interstate transportation. 
Merchant Marine—Direct subsidies for rehabilitation of merchant 

marine. 

Land Policy—Co-operation of Federal and State governments for removing 
unprofitable lands from production. 

Aviation—Regulation of air transport in domestic and foreign commerce 
by a Federal commission. 


The reported misunderstanding between the majority of 
the delegates to the convention and President Roosevelt 
was described in part as follows in a Washington dispatch 
of May 1 to the ‘*Times’”’: 


The Convention yesterday opened with a series of attacks on the Ad- 
ministration which grieved not only the conservative members of the 
Chamber, but had their repercussions in the White House. As the hours 
went by and no message came from the President, the staff of the Chamber, 
aware that a delicate situation had been created, sought counsel with 
retiring Chamber President Henry I. Harriman and his associates. 


Talk of Truce Abandoned 


For an hour to-day a group of key men in the administration of the 
Chamber conferred on the situation, but they were compelled to give up 
their discussion when it became known publicly that the President had no 
desire to prevent his obvious censure of the Chamber from becoming 
public. 

The permanent staff of the Chamber as well as outstanding leaders on 
important committees, it developed, were in the minority and were unable 
to muster sufficient influence to sway those who were intent on jamming 
through the derogatory sections embodied in the resolutions. . . . 


—_— — 
—_ 


Administration 





Constitutionality of Mississippi Mortgage Moratorium 
Act Upheld by State Supreme Court 


The Mississippi Mortgage Moratorium Act was upheld 
on April 22 by the State Supreme Court by a vote of 5 to 1. 
The majority opinion, written by Justice Cook, was con- 
curred in by Chief Justice Sidney Smith and Associate 
Justices J. G. MeGowen, Virgil Griffith and George 
Ethridge. Justice Anderson dissented. Justice Cook in 
his conclusions said: 


Conceding that the Act, in some measure, temporarily impairs the ob- 
ligations of the mortgage contract, still we do not think it goes beyond 
what is reasonably necessary to give relief in the emergency found by 
the Legislature to exist and to justify and require relief. 


From the Jackson, Miss., ‘‘News’’ we quote: 


The Court's decision came on the case of Wilson Banking Co. Liquidating 
Corp., et al, vs. M. W. Colvard of Greenwood. 

Mr. Colvard borrowed $26,750 on his homestead in Greenwood, the 
value of which was estimated at ‘‘between $40,000 and $60,000."" He 
executed a mortgage as security to the banking company, and met the 
instalments due on his note until the bank closed its doors ia 1930. There- 
after the payments were in arrears, and in May 1934 the home was ad- 
vertised tor sale to satisty the debt. 

Mr. Colvard obtained an injunction in the Leflore Chancery Court to 
stop the sale, as provided under the provisions of the Mortgage Mora- 
torium Act, which had just gone into effect. 

The creditor appealed, attacking the Act as unconstitutional, con- 
tending that it impaired contracts and was in violation of both the State 
and United States Constitutions. 

In affirming the lower court decision as it affected the constitutionality 
of the Act, the majority opinion held that the statute was an emergency 
measure coming within the police powers of the State... . 

The ruling opinion set out that the creditor was not without remedy 
under the law, and that the Moratorium Act provided that if a sale was 
postponed ‘‘the court must determine the reasonable value of the income 
of said property’’ while the law is effective (until May 1 1936), and that 
the debtor is to be assessed with this against the property in the final 
accounting. 

it was upon this point that the Court remanded the case for further 


hearing in the lower court, at which time the ‘‘reasonable income’’ pro- 
vision is to be met. 


The following from Jackson, Miss., is from the New 
Orleans ‘‘Times-Picayune”’: 


The Mortgage Moratorium Act, which was approved April 4 1934. 
and expires May 1 1936, authorizes Chancellors to stay foreclosures in 
their discretion and stipulates the method of protecting the mortgage 
holder during the suspension of his right to foreclose for defaults. 

Enactment of the mortgage moratorium law was an effort on the part 
of the Legislature to alleviate the financial condition of the property owners 
during the economic depression, a recital of the condition then existing 
being cited at length in the preamble to the emergency act. 

The majority opinion, written by Associate Justice W. H. Cook of 
Hattiesburg, accepts these conditions as cited by the Legislature as being 
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facts, and offers its own knowledge of these conditions. Citation is made 
to the Minnesota Mortgage Moratorium Act, the constitutionality of which 
was upheld by the United States Supreme Court by one of its 5,to 4 decisions. 


BJustice Anderson}Dissents 

Associate Justice W. D. AndersonYof Tupelo,‘in a dissentingJopinion, 
charged that the majority opinion ‘‘flouts the Constitution” and denies 
that the economic conditions are as bad as they were in the past, especially 
during the war between the States, when similar legislation was held 
to be void. 

“There was no starvation or freezing among the people’ following the 
war between the States, ‘‘when a once prosperous people were bankrupted,” 
declared Justice Anderson. ‘‘The present depression compared with that 
is a molehill to the highest mountain. 

“The outgrowth of all these hardships (following the war between the 
States) was a strong, independent, self-reliant citizenship led by statesmea 
who were moulders of right-thinking on public questions.” 

“OConceding that the Act, in some measure, temporarily impairs the 
obligations of the mortgage contract, still we do not think it goes beyond 
what is reasonably necessary.”’ 

— 

Decision of New York Court of Appeals Holding 
Invalid New York State (Schackno) NRA Enforce- 
ment Act 

The four-to-three decision of the New York Court of Ap- 
peals, handed down at Albany on April 26, holding uncon- 
stitutional the New York State NRA enforcement Act 
(known as the Schackno Act) was referred to in these 
columns last week (page 2798), in which it was also noted 
that almost immediately following the court’s ruling Gover- 
nor Lehman signed the Joseph bill amending the statute so 
that code enforcement under the State laws might continue 
without interruption. The opinion holding the Schackno 
Act invalid was written by Chief Judge Frederick E. Crane, 
and was concurred in by Judges John F. O’Brien, Irving G. 
Houcks and John P. Loughran. The minority opinion was 
written by Judge Irving Lehman (brother of Governor Leb- 
man), and was concurred in by Judges Leonard C. Crouch 
and Edwin R. Finch. As was indicated in our item of a 
week ago, the decision was rendered in the action brought 
by Gustave C. Darweger, a Binghamton coal merchant, who 
challenged the right of the Divisional Code Authority to 
set the price at which he might sell his fuel. In upholding 
his contention the court declared the Schackno Act invalid 
because, in effect, it gave to a national administrator the 
power to declare “what shall or shall not be a crime in this 
State.” “We conclude,” said Judge Crane, in the majority 
ruling, “that this State law which we are reviewing is un- 
constitutional as an unauthorized delegation of legislative 
functions contrary to our State Constitution.”’ 

According to Albany advices, April 26, to the New York 
“Times,” the main issue as elicited in the decision of the 
Court of Appeals, as well as that of the Appellate Division, 
which also upheld the coal dealer, dealt with the fact that 
under the Schackno Act mere filing of a national code with 
the Secretary of State had the effect of writing the pro- 
visions of the national code into the State law for intra- 
State commerce. The dispatch also observed that the 
majority decision of the Court of Appeals held that this 
provision of the law, giving the Secretary of State no option 
on acceptance of a code, was an unconstitutional delegation 
by the Legislature of its power to make law. From the 


dispatch we also quote: 
It gave national officials the power to write State laws, the majority 


judges held. 
The prevailing opinion also struck at the fact that the Schackno Act did 
not specifically declare an emergency, but Judge Irving Lehman, .. . 


in a dissenting opinion, questioned the strength of this argument and also 
questioned the delegation of law-making authority. . . . 

Under the Joseph law the Secretary of State must act within 15 daye 
on a code filed with him. At present hundreds of national codes are on 
file at Albany as State law under the invalid Schackno Act. The Secretary 
of State has 15 days in which to act on all these to determine if they shall 
continue in force. 

Faced with the new situation, the Secretary’s office made plans to-night 
to rush a corps of NRA lawyers from Washington to make a thorough 
study of the codes on file here so the Secretary could act within the 
required 15 days and maintain State control over purely intra-State com- 
merce covered by the codes. 

Thus at present there is presented the picture of the highest State 
court ruling the State NRA Act invalid and the Governor moving swiftly 
to change the law to meet the objections. 

Whether the Joseph law meets all of the Appeals Court’s objections and 
thus continues, a State NRA Act will be left to further court test, but 
for the time being, anyway, the State will go ahead as though it still had 
a State NRA law. ; 

All industry was not required to be codified, Judge Crane wrote, saying: 

“There is an option given to the President as well as to various trades. 
The whole matter reste upon the approval of the President, based upon 
findings made in accordance with law.” 

Judge Crane added that it was not contended the national NRA had any 
application to the coal dealer or his business, it being conceded that his 
business was purely intra-State. 

“How, then, comes it,’ he asked, ‘‘that this little retail business, purely 
intra-State and carried on by the plaintiff in Binghamton, is thus threatened 
with prosecution for violation of the law?” 

Legislature Is Criticized 

Judge Crane asserted that national recovery legislation dealing solely 
with inter-State commerce would “have no more effect here for intra- 
State commerce than would a law of Connecticut, Massachusetts or 
California.”’ 

Nowhere in the State law was it stated how an emergency should be 
met, he added, and there was no finding of the Legislature that an emer- 
gency existed in the coal industry. 

The Legislature left this entirely with the President or to the National 
Code Authority, ‘‘and, more so, left to the National Code Authority to 
determine that even an emergency exists.”’ 
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Judge Crane added that “‘the Legislature has left too many things to be 
determined by other bodies to make this law constitutional. The Legis- 
lature cannot leave it to Congress to determine if an emergency exists, 
and Congress has not attempted to do so.” 

He asserted that to say the Nebbia case (the court’s approval of recovery 
legislation in the milk industry) was an authority for the Legislature to 
fix prices of all commodities was not justified by the decision. . . . 

Judge Lehman, in his dissenting opinion, referring to the emergency 
which existed in 1933, said: 

“It is immaterial whether or not we call this condition an emergency. 
It was certainly a condition from which the country urgently needed 
relief.’’ 

He declared that the Legislature chose to co-operate with the National 
Government effectively; to provide that the same regulations and the 
same machinery applicable to inter-State commerce should be applied also 
in local business within the State. 

“‘We are concerned with only the power of the Legislature to make the 
choice it did,’’ Judge Lehman wrote. “If there has been any delegation 
of legislature authority to the President, to representatives of industry or 
Code Authority, that delegation was made by Congress before the Legis- 
lature of this State enacted the statute which is now challenged. 

“The Legislature dealt with a condition already existing. If the Federal 
statute was valid within the meaning of inter-State commerce, then, 80 
the Legislature decided, it should be applied in all business; and even 
if eventually the Supreme Court should declare the Federal statute uncon- 
stitutional, in the interval and so long as the executive Federal authorities 
sought its enforcement, there could be no effective regulation by any other 
system.”’ 

In another part of his opinion, Judge Lehman stated: 

“The rule that the Legislature cannot delegate legislative power is 
merely an application of the basic rule that the legislative power of the 
State is vested solely and completely in the Legislature.” 

Judge Lehman concluded: 

“I have not overlooked the fact that there may be doubt whether under 
the Constitution of the United States the price-fixing provisions in codes 
are valid and enforceable regulations in inter-State commerce. If they 
are invalid in inter-State commerce, then I concede that they are equally 
invalid in intra-State business. 

“‘There should, however, be more doubt as to their validity before this 
court would be justified in sustaining a suit in equity to set them aside 
in the absence of any expression of opinion on the question by the Supreme 
Court of the United States.” 

The court also sustained a decision of the Supreme Court, which had 
refused to enjoin the Jamaica Galleries, Inc., of Jamaica, L. I., from 
conducting auctions in alleged violation of the NRA code. 

This decision was based on the authority in the Darweger case. Harry 
Gross, a retail Jamaica jeweler, sought the injunction, and upon the refusal 
of the special term took the case to the Appellate Division, First Depart- 
ment. That court reversed the special term and granted the injunction. 


The majority and dissenting opinions of the New York 
Court of Appeals, as given in the New York “Times,” 


follow : 
MAJORITY OPINION 


Gustave C. Darweger, plaintiff-respondent, against Charles B. Staats, 
Michael T. Bannigan, Charles A. Elwood, John D. Juriga, Layton A. Hall, 
Frank G. Sawmiller, Edward E. Powell, Philip S. Savage, S. Van Rensselaer 
Spaulding, Charles B. Nellis, Frank M. Carpenter, H. Russell Hopcraft, 
defendants-appellants. 

Appeal by the defendants from an order of the Appellate Division, Third 
Department, which affirmed two orders of the special term, one denying 
the defendants’ motion to dismiss the complaint, and another granting 
motion for an injunction. 

Permission to appeal was granted by the Appellate Division, which certi- 
fied to the Court of Appeals the following question: 

“1. Does the complaint herein state facts sufficient to constitute a cause 
of action ?’’ 

Hinman, Straub & Hughes for the appellants. 

John J. Bennett Jr. (Henry Epstein, Solicitor-General), in support of 
the constitutionality of Chapter 781, Laws of 1933 (State Recovery Act). 

Pearis & Resseguie for the respondent. 

Thomas Francis Woods, amicus curiae. 

Crane, Ch. J. 

National Emergency Declared to Exist 


The National Industrial Recovery Act, passed June 16 1933, declared a 
national emergency in these words: 


“A national emergency productive of widespread unemployment and disorganiza- 
tion of industry, which burdens inter-State and foreign commerce, affects the 
public welfare and undermines the standards of living of the American people, is 
hereby deciared to exist. it is hereby declared to be the policy of Congress to remove 
obstructions to the free flow of inter-State and foreign commerce which tend to 
diminish the amount thereof; and to provide for the general welfare by promoting 
the organization of industry for the purpose or co-operative action among trade 
groups, to induce and maintain united action o* labor and menagement under 
adequate governmental sanctions and supervision, to eliminate unfair competitive 
practices, to promote the fullest possible utilization of the present productive capacity 
of industries, to avoid undue restriction of production (except as may be temporarily 
required), to increase the consumption of industrial and agricultural products by 
increasing purchasing power, to reduce and relieve unemployment, to improve 
standerds of labor, and otherwise to rehabilitate industry and to conserve natural 
resources.”’ 


As a step in the direction of effectuating this national policy, Section 3 
(NIRA) provides for codes of fair competition: 


**(a) Upon the application to the President by one or more trade or industrial 
associations or groups, the President may approve a code or codes of fair competition 
for the trade or industry or subdivision thereof, represented by the applicant, or 
applicants, if the President finds (1) that such associations or groups impose no 
inequitable restrictions on admission to membership therein and are truly repre- 
sentative of such trades or industries or subdivisions thereof, and (2) that such 
code or codes are not designed to promote monopolies or to eliminate or oppress small 
enterprises and will not operate to discriminate against them, and will tend to 
effectuate the policy of this title. ’ 

“(b) After the President shall have approved any suctr code, the provisions of 
such code shall be the standards of fair competition for such trade or industry or 
subdivision thereof. + 

“(d) Upon its own motion . the President. 
approve a code of fair competition for such trade or industry.’’ 


By Section 10, Subdivision B, ‘‘the President may from time to time 
cancel or modify any order, approval, license, rule or regulation issued 
under this title; and each agreement, code of fair competition or license 
approved, prescribed or issued under this title shall contain an express 
provision to that effect.”’ 


All Industry Not Required to Be Codified by Law 


Attention is directed here to the option given to the President as well 
as to various trades. All industry is not required to be codified. First, 


may prescribe and 


it is optional with the business or enterprise; secondly, it may be forced 
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by the President at his option; and further yet, after a code has been 
adopted and approved, it may be modified by the President as to any of 
its regulations in the future. The whole matter rests upon the approval 
of the President, based upon findings made in accordance with the law. 

Under these provisions of the NIRA the retail solid fuel industry prepared 
its code, which was approved on Feb. 14 1934. Section 1 of Article III 
established two agencies: 

(a) The National Code Authority; (b) the Divisional Code Authorities. 

Pursuant to subdivision 9 of this article, the Divisional Code Authority, 
Division 3, was established and was stated to embrace the State of New 
York, with the exception of the counties of Bronx, New York, Kings, 
Queens, Richmond, Nassau and Suffolk. 


Discretionary Powers Given to Two Authorities 


Here again we find in this code that both the National Code Authority, 
which was duly established, and the Divisional Code Authority have been 
given certain discretionary powers. Under Article V, dealing with 
marketing practices, we find these provisions in Subdivision 4: 


“Whenever, upon complaint or upon its own initiative without complaint, the 
National Code Authority is of the opinion that an emergency exists within the 
industry or within any retail trade area thereof, in that destructive price-cutting is 
being engaged in to such an extent as to render ineffectual or seriously endanger 
effectuation of the purposes of this code or of the Act , the National Code Authority 
shall forthwith certify such conclusion to the Divisional Code Authorities. 

(a) Upon receipt of such notice each Divisional Code Authority, after a full 
hearing upon notice to ail known interested parties within the respective trade areas, 
shall determine whether or not such an emergency exists within the division or within 
any one or more trade areas thereof, and in the event it appears necessary to declare 
such an emergency to exist, thereupon to open the hearing for presentation of all 
matters which may have a bearing upon costs to be ascertained and determined as 
provided in Subdivisions (b) and (c) hereof. 

““(b) In any retail trade area of any division where such emergency has been 
declared to exist the Divisional Code Authority shall forthwith ascertain to the extent 
reasonably practicable for such retail trade area the cost to members of the industry 
of their products and services on the basis of actual cost sheets of members of the 
industry within such retail trade area and all other available data, for each kind 
grade, size and blend of solid fuel and each classification of customers within such 
retail trade area. 

*“*(e) On the basis of costs ascertained as above, the lowest costs (which shall 
include an allowance for all items of actual cost, but exclusive of any elements of 
profit or return on capital) which shall still insure within such retail trade area the 
maintenance of rates of pay, hours of labor, fair competition, and other purposes 
of this code and of the Act, shall be determined by the Divisional Code Authority, 
such figure to be the lowest figure reasonably compatible with the maintenance of 
the purposes herein set forth.”’ 


Codification Is Left to Industry or President 


Reviewing these provisions we find the NIRA declaring an emergency, 
but requiring no particular industry to be codified, leaving it entirely to 
the option of the industry or the President. When it comes to price-fixing 
we again find that an option has been left, not only to the National Code 
Authority in the solid fuel industry, but also to the Divisional Code 
Authorities. First, the National Code Authority must find that an emer- 
gency exists; second, upon certifying the fact to the Divisional Code 
Authority, the latter shall again determine whether or not an emergency 
exists requiring the fixing of prices. But this is not all. 

The Administrator, by Section 2 of Article III, may appoint one non- 
voting member of the National Code Authority, who may also sit with the 
Divisional Code Authority at the request of the Administrator. Para- 
graph (d) of Subdivision 4 of Article V gives this administrative appointee 
further discretion. It reads: 

“Such determinations of cost shall promptly be approved or disapproved in 
writing by the administrative appointee on the Divisional Code Authority, and upon 
approval shall become effective, subject to the right of the Administrator to approve, 
disapprove or modify the same. All such determinations of cost by the Divisional 
Code Authorities shall forthwith be filed with the National Code Authority and the 
Administrator.” 

The Divisional Code Authority, Division 3, on June 29 1934, after a 
hearing and taking of testimony, promulgated its Order 3e, which fixed 
a floor-level price for the sale of coal in certain counties embraced in said 
division, including the County of Broome. Said order, in part, reads as 
follows: 

“It is hereby resolved, that in the trade area of Broome, Cortland, Chenango, 
Otsego, Delaware and Sullivan Counties, also the Counties of Chemung, Tioga, 
Tompkins, Schuyler, the townships of South Waverly, Sayre and Athens in Penn- 
sylvania, and Southern Seneca County including Townships of Romulus, Ovid, 
Lodi, Covert and Varick, the lowest figure of cost covering the cost of products and 
the cost of services on the various domestic sizes of anthracite coal, including pea 
coal, shall be the Old Line Co.’s circular price plus the net ton freight rate destination 
plus $3.15 per ton service charge: and on steam sizes of anthracite shall be the Old 
Line Co. s circular price plus net ton freight to destination plus $2.75 per ton service 
charge: and on coke shall be the producing company’s circular price plus the net ton 
freight to destination plus £3.15 per ton service charge: and on all grades, kinds and 
sizes of bituminous coal shall be the bituminous coal mine price plus freight to 
destination plus $2.75 per ton service charge.”’ 


Computations Given on Floor Level Prices 
That by the said order the said floor-level price was computed as 
follows: 
‘*(a) On domestic anthracite coal, including pea coal, the Old Line Co.'s circular 


price plus net ton freight to destination plus $3.15 per ton service charge. 
““(b) On steam sizes of anthracite, the Old Line Co.’s circular price plus net ton 


freight to destination plus $2.75 per ton service charge. 
‘*‘(e) On bituminous coal, the bituminous code mine price plus freight to destina- 


tion plus $2.75 per ton service charge.”’ 

Section 5 of Article V of the code reads as follows: 

“The selling or offering for sale of any of the products or services of this industry 
for which the costs may have been determined as provided in Section 4 of this Article 
V, at such prices or upon such terms or conditions of sale that the buyer shall pay less 
therefor than such determined cost, shall be deemed an unfair competitive practice 
in violation of requirements of this code.” 

By Section 10a of the NIRA, any violation of the rules and regulations 
prescribed by the President shall be punishable by fine of not to exceed 
$500, or by imprisonment for not to exceed six months, or both. 

The plaintiff in this case is a retailer of solid fuel and has his yard and 
principal place of business in the city of Binghamton, N. Y. He has been 
threatened by the defendants, “‘the Divisional Code Authority, Division 3, 
for the Retail Solid Fuel Industry,’’ with prosecution and imprisonment 
for failure to comply with the price regulations as fixed by Order 3e. 

It is not claimed that any of the provisions of law heretofore referred 
to, the NIRA or the retail solid fuel industry code, have any application 
to him or to his business. It is conceded that his business is purely 
intra-State and these measures, above quoted, have application solely to 
inter-State business. 

The Solicitor-General of the State, upon the argument and also in his 
brief, states that the Act of Congress and the codes thereunder relate solely 
to inter-State commerce. How, then, comes it that this little retail 
business, purely intra-State and carried on by the plaintiff in Binghamton, 
is thus threatened with prosecution for the violation of law? 


Pertinent Provisions in State Law Quoted 


The law is the State law, Chapter 781 of the Laws of 1933, sometimes 
referred to as the State Recovery Act. As ita constitutionality is chal- 
lenged, we quote in full the pertinent provisions: 
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“Section 1. Legislative finding; statement of policy. A national emergency 
productive of widespread unemployment and disorganization of industry, which 
likewise prevails in the State of New York, which burdens intra-State, inter-State 
and foreign commerce, affects the public welfare and undermines the standards of 
living of the American people and of the people of the State of New York, is hereby 


declared to exist. 

“The existence in this State of such present acute economic emergency, and the 
effects and certain causes thereof as declared in Section One of Title One of the NIRA 
enacted by the Congress of the United States, effective June 16 1933, are hereby 
recognized; and it is hereby declared that said emergency, the causes and effects 
thereof, as so declared, relate as well to commerce in this State wholly intra-State 
in character as to inter-State and foreign commerce and transactions affecting inter- 
State and foreign commerce carried on in this State. 

‘It is hereby declared to be the policy of this State to co-operate in the furtherance 
of the objects and purposes declared in said Act of the Congress, and each and every 
provision of this Act shall be construed in accordance with the policy 80 declared, 
and to make uniform the standards of fair competition prevailing in intra-State com- 
merce and industry with those of inter-State commerce required by the provisions 
of the said NIRA which are applicable in inter-State commerce in the State of 


New York. 
“2. Filing of codes and agreements 1. The Secretary of State is hereby author- 


ived to receive for filing and shall file in the office of the Department of State a copy 
of each code, agreement, license, rule or regulation in effect pursuant to such Act of 
the Congress, pertaining, affecting or in any way relating to the conduct of business 
in the State and duly certified as a true copy of such document or documents by the 
officials in charge of the administration of the provisions of Title One of the said 


NIKA or by their duly authorized agents 
“Upon such filing of a copy so certified as a code of fair competition for any 


trade, industry or subdivision thereof, as approved by the |resident of the United 
States, or of any agreement or license or of any rule or regulation provided for under 
Title One of the said NIKA, such code, agreement, license, rule or reguiation shall 
be the standard of fair competition for such trade or industry or subdivision thereof 
in the State as to transactions intra State in character, and any violation of any 
provision of such code, agreement, license, rule or regulation shall be a misdemeanor, 
and upon conviction thereof, the person convicted shall be fined not more than 
$500 for each offense, and for each day such violation continues a separate offense 
subject to the fine herein prescribed shall be deemed to have been committed. 

As is evident, Section 1 of this law merely expresses the same policy 
as that of the NIRA. Section 2 makes the filing of any code approved by 
the President the law of this State, a violation of which is a misdemeanor. 


Question Is Raised on Constitutionality 


At this point certain considerations are necessary in passing upon the 
one question—whether the Legislature has passed any law regarding unfair 
competition, or has declared any emergency in the coal industry which 
requires legislation, or whether it has passed this legislative function over 
to other bodies. 

Considering that the NIRA and this fuel code have no application to the 
State of New York, dealing solely with inter-State commerce, they have 
no more effect here for intra-State commerce than would a law of Con- 
necticut, Massachusetts or California. 

They are made to operate here by the mere declaration of the Legislature 
that, by the filing in the office of the Secretary of State of the code, it 
shall become the law of the State of New York relating to unfair com- 
petition. Would it be constitutional for our Legislature to adopt a law 
of Massachusetts or of Connecticut or of California in any such way? 

Section 1 merely declares a policy, merely says an emergency exists in 
industry and in employment, but how that emergency shall be met or what 
measures shall be taken in the wisdom of our Legislature to meet the 
emergency is nowhere stated. There ie no statement or finding by the 
Legislature that an emergency exists in the coal industry or that it is 
necessary or in the judgment of the Legislature requisite that a code of 
unfair practices be adopted by that industry. 

The Legislature has left this determination entirely to the President of 
the United States or to the National Code Anthority. But more than this, 
it has left to an outside body—outside the State of New York, a National] 
Code Authority—to determine that even an emergency exists. The neces- 
sity of price-fixing in the coal industry depends upon an emergency declared 
by the National Code Authority. This is not enough; the price regulation 
must be approved by the Federal Administrator. 

Stripped of all its verbiage, and narrowing these provisions down to 
the real authority, we find that the Legislature of the State of New York 
has turned over to the National Administrator the question of determining 
whether there shall be price-fixing in New York State of coal and what 
it shall be. The Legislature has left too many things to be determined 
by other bodies to make this law constitutional. 


State Cannot Leave Decision to Congress 


The State Legislature cannot leave to Congress to determine that an 
emergency exists in intra-State business in the State of New York, and we 
may say in passing that Congress has not attempted to do so. The Legisla- 
ture cannot leave to a body of industrials throughout the United States to 
declare that an emergency exists here in intra-State business and to provide 
methods and means for meeting that emergency. The Legislature cannot 
leave to a National Administrator to declare what shall or shall not be a 
crime in New York State. 

The law governing the functions of the Legislature is well understood. 
Section 1 of Article III of the New York State Constitution provides: 

“Section 1. Legislative powers. The legislative power of this State shall be 
vested in the Senate and Assembly "’ 

This legislative power cannot be passed on to others. What is legislative 
and what administrative is not always easy to define, but the difficulty 
is not apparent here. 

“The Senators and Assemblymen are selected by the electors of their 
respective districts to represent them in the Legislature of the State and 
to enact such laws as shall be requisite and advisable. The people who 
have entrusted them with legislative power have the right to demand the 
exercise of their knowledge, judgment and discretion in the framing and 
in the enactment of laws, and in so far as their duties are strictly legis- 
lative have prohibited them from delegating that power to others.” 
(Stanton v. The Board of Supervisors, 191 N. Y. 428.) 

Power is given to a public service commission to fix rates is the subject 
of inquiry in Wichita RR. v. Public Utilities Commission (260 U. 8S. 48). 
The Court said: 


“In creating such an administrative agency the Legis . 
a pure delegation of legislative power. must enjoin anee pyt daw td my 
cedure and certain rules of decision in the performance of its function It is a whole 
some and necessary principle that such an agency must pursue the procedure and 
rules enjoined and show a substantial compliance therewith to give validity to its 
action rien or magnon —_ + administrative agency is required as a condition 
precedent to an order, to make a finding of facts. the , . 
upon the needed finding "’ validity of the order must rest 


(See also Panama Refining Co. v. 
Himrod, B. N. Y. 483.) 

In United States v. Grimaud (220 U. S. 506) it was stated: 

‘While it is difficult to define the line which separates legislative power to make 
laws and administrative authority to make regulations, Congress may delegate 


power to fill up details where it has indicated its will in the statute, and it mav make 
violations of such regulations punishable as indicated in the statute. Authority to 


Ryan, 293 U. S. 388: also Barto v. 


make administrative rules is not a delegation to legislative power. and such rules 
do not become legislation because violations thereof are punished as public offenses.’ 
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Trend of Legislation to More General Laws 

In this day when the demands upon the State Legislatures for necessary 
and important laws are increasing every year we must not be rigid in our 
construction of legislative power. More and more must the laws become 
general in form, leaving to commissions, boards or other administrative 
bodies the establishment of rules and regulations and the determination 
of the facts to which the general law will apply. 

To make the violation of any such adopted rule or regulation a crime 
is not a delegation of legislative power. (See Village of Saratoga Springs 
v. Saratoga Gas & Electric Light & Power Co., 191 N. Y. 123.) “The law 
books are full of statutes unquestionably valid, in which the Legislature 
has been content to simply establish rules and principles, leaving execution 
and details to other officers.” 

We have here, however, in this Act before us no such establishment of a 
rule or principle. The Legislature has declared an emergency in industry 
and left it for others beyond its power or control to do the rest. It has 
not created or appointed any agency representing the people of the State 
to form rules or regulations or to even determine that price-fixing in the 
coal business is necessary. 

In arguing support of this law, three assumptions are made: 

1. That the Legislature has found an emergency in the coal business 
and that the facts necessitate fixing the sales price of solid fuel. 

2. That the Legislature bas appointed or created an agency to carry out 
its will and administer the law through reasonable rules and regulations. 

3. That the Legislature itself has the power to fix the sales price of 
all commodities useful to man by declaring an emergency. 

The first two are lacking in this case and the third is very questionable. 
This court and the United States Supreme Court have never so decided. 

This law, Chapter 781, Laws of 1933, is a mere shell, leaving to national 
bodies or officials the power to make the laws of New York State. To 
repeat, the Legislature does not declare that any emergency exists in the 
coal trade as conducted in intra-State commerce. 

It does not even declare that this business needs regulating. It leaves 
it entirely to an outside authority to say whether or not it shall be regulated 
and what the regulations shall be. 

It leaves it to a National Code Authority or a National Administrator 
to say whether the emergency exists in that trade in New York State 
and to fix the price at which coal shall be sold. The delegation of its 
power is even more extreme, for it makes it a misdemeanor for any citizen 
to violate any rule or regulation hereafter made by these authorities. 

The only thing required by this law is the filing of the nationalized 
codes in the Secretary of State’s office. To this extent the Legislature 
has acted and no further. Everything else has been delegated. 


Milk Price-Fizing Case Analyzed in Opinion 

The briefs place much emphasis upon Nebbia v. New York (291 U. 8. 
502); Peo. v. Nebbia (262 N. Y. 259), and claim that this is an authority 
to sustain legislation fixing the price of any commodity—shoes, clothes, 
coal, hardware or anything else that may strike the Legislature’s fancy, 
provided an emergency be declared. 

The fixing of the price of milk in the Nebbia case was a mere incident 
to other regulations which tried to meet an abuse growing up to the 
detriment of the farmer and bis stock. This control of the output protected 
the very vitals of the industry, and it would not have been a far step to 
have held, as perhaps it was intimated, that the milk industry was one 
touched with a public interest, such as water, electricity, grain and 
the like. 

To say that the Nebbia case is an authority for the Legislature to fix the 
prices of all commodities is not justified by the decision. What the 
legislative power may be in a given case regarding any industry, we do 
not undertake to say. Sufficient unto the day is the power thereof. 

Even then the Legislature in this case has made no attempt to fix the 
price of coal or to appoint anybody to investigate as to its necessity. It 
adopts without ascertaining the facts for itself what may or may not be 
done by others having interests outside of New York State. 

Likewise, we have been referred to the cases regulating the rates on 
railroads, and for electric lights, such as Village of Saratoga Springs v. 
the Saratoga Gas & Electric Light & Power Co., 191 N. Y. 123; People v. 
the Long Island RR. Co., 124 N. Y. 506; re Gilbert Elevated Ry. Co., 70 
N. Y. 361; People ex rel Doscher v. Sisson, 222 N. Y. 387; re College of 
the City of New York, 236 N. Y. 594; Cleveland v. City of Watertown, 
222 N. Y. 159; Gardner v. Ginther, 257 N. Y. 578. 

All these cases dealt with corporations exercising public franchises or 
else with political divisions of the State or creatures of the State. They 
have no application to the price-fixing power generally. 

We conclude that this State law which we are reviewing is unconstitu- 
tional, as an unauthorized delegation of legislative functions, contrary to 
our State Constitution. 

The New York State Constitution 
Section 17, as follows: 

“No Act shall be passed which shall provide that any existing law, or any part 


thereof, shall be made or deemed a part of said Act. or which shall enact that any ex- 
isting law, or part thereof, shall be applicable, except by inserting it in such Act.”’ 


Violation of the Spirit of Constitution Seen 


The evils sought to be avoided by this prohibition were stated in People 
ex rel Commissioners v. Banks (67 N. Y. 568), where the Court said: 

“The evil in view in adopting this provision of the Constitution was the incorporat- 
ing into Acts of the Legislature by reference to other statutes, or clauses and provi- 
sions of which the legislators might be ignorant, and which affecting public or private 
interests in a manner and to an extent not disclosed upon the face of the Act, a bill 
might become a law, which would not receive the sanction of the Legislature if fully 
understood.’ 

Surely an Act which provided that any regulation of Congress Lereafter 
made when filed with the Secretary of State would be enforceable in this 
State, and a violation thereof would be a misdemeanor, would be a viola- 
tion of the spirit and letter of this, our constitutional provision. The codes 
above referred to, when once approved, are designed to have the effect of 
the law; they are made law by the Act of Congress so far as they affect 
inter-State commerce, and now they are proposed to be made law by 
incorporating them bodily into our statute by reference. 

It is too narrow a construction of this wise constitutional provision to 
say that it only applies to State laws and not to the codes, because they 
are not laws in the strict sense of the word. The codes became laws with 
heavy sanctions for an infraction. Their embodiment into Chapter 781, 
L1933 by reference was unconstitutional. (Opinion of the justices, 239 
Mass. 606; State v. Vino Medical Co., 121 Me. 438; see also People ex 
rel New York Electric Lines v. Squire, 107 N. Y. 593, page 602; Wat- 
kinson v. Hotel Pennsylvania, 195 App. Div. 624; affd. 231 N. Y. 562.) 

One of the orders below denied defendants’ motion to dismiss the com- 
plaint. The other order restrained the defendants from carrying out their 
repeated threats to prosecute the plaintiff for violation of the order of the 
Divisional Code Authority No. 3, being Order 3e. 


further provides in Article III, 
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The injunction, if otherwise proper, was equitable, as the accumulation 
of fines and the discontinuance of the plaintiff's business meant his 
immediate ruin. The orders affirmed by the Appellate Division being 
interlocutory, permission was given by that court to come here, the question 
certified being: 

“Question: Does the complaint herein state facts sufficient to constitute 
a cause of action?’’ 

We affirm the order of the Appellate Division, with costs, and answer 
the question in the affirmative. 


DISSENTING OPINION 
(In Part) 


Appeal by the defendants from an order of the Appellate Division, Third 
Department, which affirmed two orders of the special term, one denying 
the defendant’s motion to dismiss the complaint, and another granting 
motion for an injunction. 

Permission to appeal was granted by the Appellate Division, which 
certified to the Court of Appeals the following question: 

“Does the complaint herein state facts sufficient to constitute a clause 
of action?” 

Lehman, J. (dissenting). 

It is common knowledge that in the summer of 1933 conditions had 
arisen which almost paralyzed many forms of industry and commerce. 
That constituted a threat to the economic stability of the nation and of 
every State; it affected the welfare of the whole people. It is immaterial 
whether or not we call this condition an “emergency”; it was certainly 
a condition from which the country urgently needed relief. Congress and 
the Legislatures of the several States, each within its own field, were 
under the duty of enacting legislation reasonably calculated to provide a 
remedy, so far as possible, for these conditions. 

The field within which the Congress of the United States was empowered 
to act was limited to inter-State commerce. Exact definition of the limits 
of that field is difficult, perhaps impossible. The geographical boundaries 
of the separate States fix the limits of State sovereignty, they form no 
barriers, and are completely disregarded in the conduct of commerce and 
industry by business men. The production and sale of commodities con- 
ducted by the same men in the same plant and at the same time may be 
a part both of inter-State commerce and of intra-State commerce. A 
business localized within a State competes often with inter-State com- 
merce. Economic laws ignore State boundaries artificially created to 
mark the limits of local sovereignty. 

The steady increase in the proportion of business conducted on a national 
or at least inter-State scale brings inter-State business into constantly 
increasing competition with local business. The Congress of the United 
States has, in the NIRA, attempted to provide a method for the formulation 
of rules and regulations intended to govern such commerce as comes within 
the field of its power. All Congress can do or has attempted to do is to 
act within the field of its powers. 

Only the Supreme Court of the United States can authoritatively define 
the limits of that field. Outside of that field the statute of Congress can 
have no effect. There regulation becomes only a matter of State concern 
and of State powers. 


Legislature Is Impotent to Enlarge Own Powers 


The Legislature of the State of New York, like the Congress of the 
United States, is impotent to enlarge or restrict the field of its own 
powers. It knows only that whatever the ultimate definition of the 
Supreme Court of the United States may be, some field of local intra- 
State commerce and industry will remain in which the State is the supreme 
sovereign. The Legislature cannot abdicate within that field, whether it 
be large or small, the sovereignty of the State. 

The State of New York, by its Constitution, has entrusted to its Legis- 
lature the law-making power. The Legislature cannot delegate to any 
other person or body the power entrusted to it. It is said that the 
Legislature has done so in the State Recovery Act. That is the primary 
question presented upon this appeal. 

That question cannot be determined by the application of any set 
formula. We deal here with no express prohibition or limitation placed 
by the Constitution upon the powers of the Legislature. 

No one can, I think, doubt that conditions existed which were under- 
mining both inter-State commerce and local business. Congress took action 
to remove these conditions in connection with inter-State commerce. 
Within that field Congress is supreme, and a Federal statute becomes the 
supreme law of the land. That field is, as I have said, not authoritatively 
defined by the only tribunal that could give an authoritative definition. 


Legislature Asked to Decide If Remedy was Sound 


Thus, after Congress had enacted the National Recovery Act, the Legis- 
lature was called upon to decide whether the remedy which Congress was 
seeking to apply to conditions existing in inter-State commerce was in 
its opinion a sound remedy which could be applied also to the same con- 
ditions existing in intra-State commerce or industry. Then the Legis- 
lature was called upon to determine whether it should adopt the same 
remedy, including the machinery for the formulation of specific rules and 
regulations in particular lines of business. It could, if it chose, write its 
own prescription; it could, if it chose, create its own administrative 
machinery; but if it chose such course it would introduce chaos into a 
situation which called for order. Businesses which enter into competition 
with each other would be subject to different rules, regulations and restric- 
tions; indeed, departments of the same business might be subject to 
different forms of regulation, and a business man might be called upon to 
decide at his peril to which rules he was subject. 

The Legislature chose, instead, to co-operate with the National Govern- 
ment effectively; to provide that the same regulations and the same 
machinery applicable to inter-State commerce should be applied also in 
local business within the State. We are not concerned with the wisdom of 
the NIRA. Upon that there is undoubtedly great difference of opinion. 

If there has been any delegation of legislative authority to the Presi- 
dent, to representatives of industry or to Code Authority, that delegation 
was made by Congress before the Legislature of this State enacted the 
statute which is now challenged. The Legislature dealt with a condition 
already existing. , 

What are the powers and functions of the Legislature under such circum- 
stances within the field where the State is supreme? Obviously, to 
appraise the conditions, whether created by economic laws, by action of 
the Federal authorities, or by greed or unsocial practices of individuals. 
and then itself to devise the remedy which it deems best calculated to 
remedy these conditions. 

That is what the Legislature has done. It has not supinely left to others 
the determination of such remedy. It has itself determined that the remedy 
to be tried is the application of business within the State of the same rules 
and regulations which the Federal authorities apply nationally. It has 
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not delegated to the Federal authorities or to individuals the right to act 
in its place in the determination of the policy of the State or the remedy 
to be applied in matters of State concern. It has chosen the policy and 
formulated rules by enacting a statute which provides for regulation of 
intra-State business in the same manner in which inter-State business is 
regulated. 

To hold that the Legislature has not the power to choose this course is 
equivalent to saying the legislative power of the State is insufficient to 
make laws best calculated to remedy a particular situation. 

True, a statute may be subject to successful attack upon the ground that 
the Legislature violated an express prohibition or express limitation placed 
upon the exercise of legislative power of the Legislature. 

Here the attack is on other grounds. The court is holding that the 
statute is invalid because it is not a complete exercise of the legislative 
powers of the State but is merely an authorization conferred upon others 
to exercise such powers. We are referred to numerous cases as authority 
for that assertion. They do not support it. They are all cases where the 
Legislature or Congress deliberately left incomplete even the framework 
of a regulatory system. Here not only the framework is complete but the 
system is complete in all its parts. 

We are told that the statute can be sustained only upon certain assump- 
tions. With the exception, perhaps, of the assumption that price-fixing 
may, in proper case, be within the legislative power, none of them are, 
in my opinion, necessary or even relevant. 


Public Welfare Requires Adherence to Rules 


The formulation of regulations in a particular business in accordance 
with the Federal statute creates the conditions which the Legislature of 
this State has determined require the application of the same regulations 
within this State, and thus automatically fixes the rule. The Legislature 
has not left to others the determination of the policy of the State or what 
regulations are wise and are calculated to remedy conditions which might 
otherwise injuriously affect the public welfare. It has said that under 
present conditions and regardless of the wisdom of a particular regulation, 
the public welfare requires that the same regulations should be applied 
to inter-State and intra-State business. 

The rule that the Legislature cannot delegate legislative power is merely 
an application of the basic rule that the legislative power of the State 
is vested solely and completely in the Legislature. It is no limitation upon 
the legislative power of the State. That is plenary in all matters of 
State concern, except where limited by the Constitution of the State or 
of the United States. It necessarily includes the power to determine the 
policy of the State and to make that policy effective. 


Attack Seen Aimed at Uniform Standards 


Here the Legislature has completely exercised its powers and has adopted 
as a means of carrying out the policy of the State the method best calcu- 
lated, in its opinion, to carry out that policy. The attack upon the method 
is merely an indirect attack upon the policy of uniform standards in intra- 
State business and inter-State commerce, though that policy is immune 
from attack otherwise. 

The Legislature has said that ‘‘a national emergency, productive of 
widespread unemployment and disorganization of industry which likewise 
prevails in the State of New York, which burdens intra-State, inter-State 
and foreign commerce, affects the public welfare and undermines the 
standards of living of the American people and of the people of the State 
of New York, is hereby declared to exist.’”’ That finding justifies legia- 
lation which is calculated to remove these destructive conditions. 

It has determined for itself that industry in general is suffering from a 
condition which requires remedy; that a remedy applied to local industry 
alone is not the most expedient remedy, but that whenever a rule or 
regulation in regard to fair standards of competition is imposed by com- 
petent authority upon transactions affecting inter-State and foreign com- 
merce carried on within this State, a contingency would arise , which 
should be met by the imposition of the same rule or regulation upon busi- 
ness conducted wholly within the State. 


The text of the Joseph Act is given under another head 
in this issue. 


ett, 
—_— 





New York State Unemployment Insurance Act 


As was noted in our issue of April 27, page 2797, Gov. 
Lehman of New York, signed on April 25, the Byrne-Kill- 
grew bill, enacted by the Legislature, providing a system of 
unemployment insurance in New York State. he Act 
makes provision for an appropriation of $100,000, which 
is to be repaid to the State Treasury by the unemployment 
insurance fund in not more than three annual instalments. 
As noted in the April 26 ‘‘News Bulletin” of the Savings 
Banks Association of the State of New York, “‘the Act does 
not purport to set up a comprehensive insurance plan for all 
types of unemployed for unlimited periods of unemployment, 
but it does establish a basic plan which provides for certain 
payments covering a restricted period of unemployment and 
subject to limitations.’’ From the “‘Bulletin”’ we also quote: 


Provision is made for co-operation with a Federal unemployment insur- 
ance law, if one is enacted, and also for continued study concerning the 
feasibility of extending the insurance provisions further. 


Contributions by Employers 


The basic principle of the plan is that the insurance fund from which 
the benefits are to be payable is to be financed solely by compulsory con- 
tributions from employers. Every employer, whether person, partnership, 
association or corporation, which during 1935 or any subsequent year, 
employs four or more persons within each of 13 calendar weeks, is required 
to make contributions to the fund. For the purposes of the Act, there must 
be included all employees of a separate business where there is a majority 
ownership or control. However, the method of application of this require- 
ment is not clear. The term employment does not include the services of 
farm laborers or services for organizations operated exclusively for religious, 
charitable, scientific, educational or literary purposes, the net earnings of 
which do not inure to the benefit of any individual. 

Contributions become payable Jan. 1 1936 but no payment is required 
prior to March 1 1936. The contribution from each employer required for 
1936 amounts to 1% of the payroll of all persons employed at other than 
manual labor earning $2,500 or less per year, or $50 or less per week and 
of all persons employed at manual labor. This is increased to 2% in 1937 
and to 3% in 1938 and thereafter. The amounts so paid may not be deduc- 
ted from the wages or salary of any employee. 

Every employer is required to keep a record of the number of his em- 
ployees and the wages paid and may be required to furnish sworn statements 
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to the industrial commissioner or permit him to inspect the records. Such 
information is not to be disclosed or made available to the public. If a 
default is made in the payment of contributions, they may be collected by a 
civil action in the name of the Commissioner, together with interest at 6%. 
A failure to pay any part of the contribution due, subjects the employer to 
a penalty of 5% if the failure was due to negligence or disregard of rules 
without intent to defraud and a penalty of 50% if due to intent to defraud. 
The amount due for a contribution will constitute a lien upon the em- 
ployer's assets. 
Payment of Benefits 

The only class of employees entitled to share in the benefits of the Act 
are manual laborers and employees other than manual laborers who earn 
$2,500 or less per year, or $50 or less per week. In determining wages, 
whether for the purpose of payrolls, benefits or otherwise, there must be 
included all forms of remuneration, whether in cash or otherwise, such as 
bonuses, board, rent or housing. 

Benefits do not become payable until 1938. To become entitled to benefit 
payments, a person must (a) be capable and available for employment but 
suffer a total lack of both employment and wages due to inability to secure 
work for which he is reasonably suited by training and experience; (b) have 
had either 90 days of employment within the 12 months or 130 days within 
the 24 months preceding the day on which the benefits commence and (Cc) 
have registered as unemployed. Furthermore, benefits will not be paid 
for unemployment occurring more than 12-months after the last date of 
employment nor where the claim has not been filed within two years of the 
last day of employment preceding the period within which such claim is 
made. 

An employee may also become disqualified by refusing to accept employ- 
ment for which he is reasonably fitted by training and experience. This does 
not apply, however, if acceptance would require him to join a company 
union or forego membership in any :abor organization; or where there is a 
strike in the establishment where employment is offered, or wages, hours or 
conditions are substantially less favorable than those prevailing for similar 
work in the locality, or are such as tend to depress wages or working con- 
ditions. 

Following notice of unemployment a ‘‘waiting period’’ of from three to 
five weeks is required before employees become entitled to benefits. If 
employment was lost because of misconduct or an industrial controversy, 4 
10 weeks’ waiting period is required. After the specified waiting period has 
elapsed, benefits become payable at the rate of 50% of the full-time current 
weekly wages the person whould receive in his customary employment, but 
not exceeding a maximum of $15 per week nor less than $5 per week. 
Benefits are to be paid in the ratio of one week of benefit for each 15 days 
of employment within the 52 weeks preceding the beginning of payment. 
but the total amount of benefits in any consecutive 52 weeks is limited to 
not more than 16 times the benefit received for one week of total unemploy- 
ment. Appropriate provision is to be made for corresponding proportionate 
benefits for persons engaged in seasonal or part-time employment. 

Administration 

The law is to be administered by the State Industrial Commissioner, who 
may issue rules and regulations in connection therewith. The ‘‘unemploy- 
ment insurance fund,’’ consisting of contributions and interest earned 
thereon, will be administered as a trust fund for the sole purpose of paying 
benefits. Benefits will not be payable from any other source whatever. The 
contributions are to be invested in the obligations of the ‘‘Unemployment 
Trust Fund” of the United States or its agent, and the Commissioner may 
requisition the necessary amounts from time to time. 

A separate fund termed the ‘‘unemployment administration fund”’ 
composed of all moneys received by the State for the administration of the 
law, including all moneys allotted for that purpose by the Federal Social 
Insurance Board or other agency, is created for the purpose of administering 
the law. The expenses of administration will be paid from this fund. 

For the purposes of administration, the Commissioner will divide the 
State into districts, each with a district supervisor, and in each district 
local offices will be established under a local manager. Unemployed persons 
will register at the local offices and all claims will be passed upon by the 
manager. Appeals may be taken from a manager's decision to the Appeal 
Board composed of three members appointed by the Governor. From there 
an appea! may be taken to the Appellate Division of the Supreme Court, 
Third Department, where it is given precedence over all other civil cases 
except those arising under the Workmen's Compensation Law. 

A State Advisory Council is also created, to be composed by nine members 
appointed by the Governor, three of whom will be representative of em- 
ployers, three of employees and three of the public. The council's function 
generally is to consider and advise the Commissioner upon all matters con- 
nected with the law and more particularly to investigate the operation of 
the law upon the actual contribution and benefit experience, with a view to 
classifying employers, occupations, &c., with respect to the frequency and 
severity of unemployment and to report to the legislature by March 1 1939 
on the practicability of establishing a rating system with various classifica- 
tions and contributions. 

Penalties 

In addition to the penalties referred to above, any person who wilfully 
makes a false statement or representation to obtain a benefit for himself or 
another or to lower a contribution to the fund, or who wilfully refuses or 
fails to pay a contribution or refuses to permit the Commissioner or bis 
agents to inspect his payroll records, is guilty of a misdemeanor. It is also 
made a misdemeanor to deduct any portion of a contribution from employees 
wages. 

——————EE 


Gov. Lehman of New York Signs Labor Injunction Bill 

Legislation designed to protect New York State working 
men in labor disputes was enacted into law with the signing 
by Gov. Lehman on April 26 of the Quinn bill assuring them 
the right to a trial by jury in ease of the alleged violation 
of an injunction. Associated Press advices from Albany, 
April 26 to the New York ‘‘Sun”’ had the following to say 
regarding the bill: 

Passed by the 1935 Legislature in its closing weeks, the measure was one 
of the Governor's major labor program proposals and had been sought for 
many years by the State Federation of Labor. 

The Governor signed the bill without comment 24 hours after he had 
affixed his signature to the State’s unemployment insurance act, another 
bill aimed to protect the working man in industrial crisis. 

The Federation sought the trial-by-jury measure on the grounds that 
the right should be a fundamental one. Heretofore, accused violators of 
an injunction merely had the right to appear in court before a judge and 
argue their defense. The courts were under no mandate to permit a trial 
by jury. 

The law becomes effective immediately, and in part says: 

‘‘No courts nor judge orc judges shali have jurisdiction to issue any re- 
straining order or a temporary or permanent injunction in any case in- 


Financial Chronicle 


May 4 1935 


volving or growing out of a labor dispute except after a hearing before a 

jury.”’ 

- 

Warning in Report of Merchants’ Association of New 
York Against Granting of Inflation Powers to 
Politically Dominated Reserve Board Under Admin- 
istration’s Banking Bill—Urges Study of Changes 
by Special Commission 

A warning against granting the powers of inflation to a 
politically dominated Federal Reserve Board is contained in 
the report on Title II of the Federal Banking Bill of 1935, 
which has been prepared by a special committee of business 
men for the Merchants’ Association of New York, and trans- 
mitted to President Roosevelt, the members of the House and 
Senate Banking Committees, and other Congressional 
leaders. The report, which was made public on April 27 
following its approval by the Executive Committee of the 
Association, urges that the whole question of changes in the 
Federal Reserve System be soheered to a special commission 
similar to the Aldrich Commission of 1907 for thorough study 
and recommendations. In order that the banking measure 
might be studied from the business standpoint rather than 
solely from the banking standpoint, the Association appointed 
a@ special committee composed of O. A. Taylor, Treasurer of 
S. H. Kress & Co.; F. A. Ketcham, President of the Graybar 
Electric Co.; Glenn Griswold, Vice-President, McGraw-Hill 
Publishing Co. and H. Adams Ashforth of Albert B. Ash- 
forth, Ine., to study the measure. The report of this 
Committee reads in part as follows: 

The pending bill proposes to combine the offices of Governor and Chair- 
man of the Board in each Federal Reserve Bank giving the new executive 
the title of Governor. Governors would be appointed annually by the 
Boards of Directors subject to the approval of the Federal Reserve Board. 
Inasmuch as all members of the Federal Reserve Board are appointed by 
the President, and experience has shown how thoroughly the Board reflects 
the general administration viewpoint with regard to banking matters, the 
passage of such a provision would effectively end independent expresssion 
of local opinion and give the Administration practical dominance over the 


Reserve banks. 

Section 209 of the pending bill would authorize the Federal Reserve 
Board, in order to prevent injurious credit expansion or contraction, to 
change by regulation the reserve requirements against either time or 
demand deposits to be maintained by member banks in any or all Federal 
Reserve districts and in Non-Reserve, Reserve or Central Reserve cities. 
The present law provides that the Reserve Board, upon affirmative vote 
of at least five members, may, with the approval of the President, declare 
that an emergency exists by reason of credit expansion and may, by regula- 
tion, change the reserve balances which must be maintained against such 
deposits for the period of the emergency. This change in the law would be 
thoroughly bad because it would grant unquestionable power of inflation 
to a politically dominated board. We cannot agree that it is desirable or 
reasonable that any group of mem should have the tremendous power over 
our economic life which this proposal would give them. 

In the interest of permanent security in our banking system the provisions 
of Title II with regard to real estate loans should be eliminated and the 
present restrictions on such loans should be tightened rather than relaxes 
to the end that commercial banks shall ultimately cease to make real! estate 
loans or other similar long-time and non-liquid capita] investments. 


Referring to the provisions which would give the recon- 
stituted Open Market Committee the power to adopt policies 
regarding open market operations to which the Reserve banks 
would be obliged to conform and also to make recommenda- 
tions concerning discount rates, the report says: 

It is admitted that if the Federal Reserve System, under any sound basis 
of organization, is to function adequately in its open market operations, 
it must always have a very large volume of Government securities and 
must also participate in the financing of the Government, but the proposed 
extension of the authority of the Open Market Committee, taken in con- 
junction with the changed method of appointing and controlling Governors 
of the Reserve banks and the power to rediscount Government securities 
and possibly real estate loans, clearly opens the way for inflation and for the 
absorption of Government deficits without limit. The financing of Govern- 
ment deficits through the sale of securities to the Federal Reserve banks 
might well be expected to result as disastrously as did the possession and use 
of essentially similar powers in Germany about 12 years ago. 


—_ — 
——_— 


Text of Joseph Act, Amending New York State NRA 
Enforcement Act—New Measure Signed by Gov. 
Lehman Following Decision of New York State 
Court of Appeals Holding Schackno Act Invalid— 
Statement by NRA 

With the signing on April 26 by Governor Lehman of New 

York of the Joseph Act, designed to overcome the objections 

to the Schackno Act (declared invalid April 26 by the New 

York State Court of Appeals), the National Recovery Ad- 

ministration at Washington issued a statement as follows: 

Governor Lehman of New York this morning signed the new State 

Recovery Act, passed by the Legislature, which was drawn to meet the 

objections that had been made to the Schackno Act in the case just decided 


by the State Court of Appeals. 

The bill just signed is considered by the New York NRA organization 
as being valid against the objection that it is an unconstitutional delega- 
tion of legislative power, and they will proceed to enforce it as vigorously 
as ever. Pending prosecutions involving the enforcement of the Schackno 


Act will, of course, have to be dismissed. 


Elsewhere in to-day’s issue of our paper we give the 
decision of the State Court of Appeals holding unconstitu- 
tional the Schackno Act, which was passed by the New York 
State Legislature in 1933 to supplement the National Indus- 
trial Recovery Act. Stating that the Joseph bill was framed 
and passed after the unfavorable decision of the Appellate 
Division in the Darweger coal case so as to try for continu- 
ance of a State NRA if the Court of Appeals ruled, as it did. 
with the Appelate Division, Albany advices, April 26. to 
the New York “Times” added: 
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Option Under New Law 

The Joseph bill, specifically containing a declaration and strengthening 
of policy, hit especially at monopolies and directly shifted the method for 
handling codes which was assailed by the Court of Appeals. Under this 
new law the Secretary of State now has an option on acceptance of a code 
and specific conditions are laid down for that acceptance. 

Governor Lehman contends that under the new law the State now 
reserves to itself all rights which might be interpreted as having been 
improperly delegated to Federal authorities, and that thus a State NRA law 
remains in effect. 


Below we give the text of the Joseph Act, showing in 
italics the new matter and in brackets the old law which has 


been omitted: 
AN ACT 


To amend Chepter 781 of the Laws of 1933, entitled “An Act to provide 
for codes of fair competition for trades, industries and subdivisions thereof, 
agreements, licenses, rules and regulations pursuant to the provisions of 
the National Industrial Recovery Act, enacted by the Congress of the 
United States, effective June 16 1933, as affecting intra-State commerce 
within the State,” generally, and repealing Section 6 thereof, relating to 
licenses. 

The people of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. The title and sections 1, 2, 3, 5, 7 and 8 of Chapter 781 of 
the Laws of 1933, entitled ‘““An Act to provide for codes of fair competition 
for trades, industries and subdivisions thereof, agreements, licenses, rules 
and regulations pursuant to the provisions of the NIRA, enacted by the 
Congress of the United States, effective June 16 1933, as affecting intra- 
State commerce within the State,’’ are hereby amended to read, respec- 
tively, as follows: 

“An Act to provide for codes of fair competition for trades, industries 
and subdivisions thereof,, agreements [licenses], orders, rules and regu- 
lations pursuant to the provisions of the NIRA, enacted by the Congress 
of the United States, effective June 16 1933, as affecting intra-State 
commerce within the State: 

Section 1. Legislative Finding ; Statement of Policy.—A national emer- 
gency productive of widespread unemployment and disorganization of 
industry, which likewise prevails in the State of New York, which burdens 
intra-State, inter-State and foreign commerce, affects the public welfare, 
and undermines the standards of living of the American people and of the 
people of the State of New York, is hereby declared to exist. The 
existence in this State of such present acute economic emergency, and the 
effects and certain causes thereof as declared in Section 1 of Title 1 of the 
NIRA, enacted by the Congress of the United States, effective June 16 1933, 
are hereby recognized; and it is hereby declared that said emergency, the 
causes and effects thereof, as so declared, relate as well to commerce in 
this State wholly intra-State in character as to inter-State and foreign 
commerce and transactions affecting inter-State and foreign commerce 
carried on in this State. It is hereby declared to be the policy of this 
State to co-operate in the furtherance of the objects and purposes declared 
in said Act of the Congress, and each and every provision of this Act 
shall be construed in accordance with the policy so declared, and to make 
uniform the standards of fair competition prevailing in intra-State com- 
merce and industry with those of inter-State commerce required by the 
provisions of the said NIRA which are applicable in inter-State commerce 
in the State of New York. The Legislature hereby reaffirms and rede- 
clares the foregoing statements of facts, findings and policies and hereby 
further finds ond it is hereby further declared to be the purposes of this 
Act, and the policies of this State, to supplement and to co-operate in 
effectuating national policy, to meet the emergency, to insure uniformity 
of State regulation of commerce with national regulation, to remove ob- 
structions to the free flow of commerce which tend to diminish the amount 
thereof, and to provide for the general welfare by promoting the organiza- 
tion of industry for the purpose of co-operative action among trade groups, 
hy inducing and maintaining co-operation of labor and management under 
adequate governmental sanctions and supervision, by eliminating unfair 
competitive practices, by promoting the fullest possible utilization of the 
present productive capacity of industries, by increasing the consumption 
of industrial and agricultural products, by increasing purchasing power, 
by reducing and relieving unemployment, improving standards of lahor, 
and otherwise rehabilitating industry and conserving natural resources 

Section 2. Filing of Codes and Agreements.—1. The Secretary of State 
is herebv authorized to receive for filing and shall file in the office of the 
Department of State a copy of each code of fair competition, agreement 
[license], order, rule or regulation in effect pursuant to [such Act of the 
Congress|—-Title 1 of the NIRA, and any Act amendatory thereof, per- 
taining, affecting or in any way relating to the conduct of business in the 
State and duly certified as a true copy of such document or documents by 
the officials in charge of the administration of the provisions of Title 1 
of the said NIRA, and any Act amendatory thereof, or by their duly 
authorized agents. For the purposes of this section the imprint of the 
United States Government Printing Office, Washington, District of 
Columbia, shall he equivalent to certification. Upon such filing of a 
copy so certified or imprinted of a code of fair competition for any trade, 
industry or subdivision thereof, as approved by the President of the United 
States, or of any agreement [or license], order, for of any] rule or regula- 
tion provided for under Title 1 of the said NIRA, and any Act amendatory 
thereof, such code, agreement [license!, order, rule or regulation shall by 
virtue of this Act be the standard of fair competition for such trade or 
industry or subdivision thereof in the State as to transactions intra-State 
in character, provided, however, that the following standards, requirements 
and conditions shall have heen complied with in the promulgation of any 
such code of fair competition and/or agreement: (a) That such code of 
fair competition shall have been submitted by one or more trade or indus- 
trial associations or groups which impose no inequitable restrictions on 
admission to membership therein and are truly representative of such 
trades or industries or subdivisions thereof. 


b) That such code of fair competition or agreement shall have heen 
found not designated to promote monopolies or to eliminate or oppress 
small enterprises and will not operate to discriminate against them and 
will tend to effectuate the policies set forth in Section 1 of this Act. 

(c) That such code of fair competition or agreement shall contain a 
provision that employers shall comply with the marimum hours of labor, 
minimum rates of pay, and other conditions of employment prescribed in 
any such code of fair competition or agreement. 

The conformity of any code of fair competition or agreement with the 
standards, requirements and conditions contained in Paragraphs (a), (b) 
and (c) of this section, shall be a prerequisite to the filing of such code 
of fair competition or agreement with the Secretary of State; provided, 
however, that every code of fair competition of agreement in effect pur- 
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suant to such Act or any Act amendatory thereof shall be presumed to 
comply with the foregoing standards, requirements and conditions, and 
any findings made or entered by the President, or his duly constituted 
agent or agents therefor, pursuant to such Act or any Act amendatory 
thereof shall be deemed prima facie proof of conformity with such stand- 
ards, requirements and conditions, and shall be the authority to the 
Secretary of State for the filing of such code of fair competition or agree- 
ment, unless the Secretary of State shall within 15 days of the filing 
thereof, except as to such codes or agreements as have heretofore been 
filed, in which case, within 15 days from the date this section, as hereby 
amended, takes effect, make a specific finding that such code or agree- 
ment does not conform with such standards, requirements and conditions 
or does not tend to effectuate the policies of this Act, in which case such 
code or agreement shall not become effective or shall thereafter have no 
force or effect hereunder. [And any] any violation of any provision of 
such code of fair competition, agreement [license], order, rule or regula- 
tion shall be a misdemeanor, and upon conviction thereof, the person con- 
victed shall be fined not more than $500 for each offense, and for each 
day such violation continues a separate offense subject to the fine herein 
prescribed shall be deemed to have been committed. 

2. The Secretary of State shall cause to be printed, or purchased from 
the United States Government Printing Office, a sufficient number of 
copies of each such code, agreement [license], order, rule or regulation 
and the same shall be kept available for distribution upon request therefor. 


3. If in any such code, agreement [license], order, rule or regulation, 
power is conferred upon any person or group of persons to subpoena wit- 
nesses, compel the production of books, papers and records, the attendance 
of witnesses or to take their testimony, a like power shall be deemed to 
have vested in such person or group of persons with regard to matters 
und things of a wholly intra-State character. 

Section 3. Jurisdiction of Court.—The Supreme Court of the State of 
New York is hereby invested with jurisdiction to prevent and restrain 
violations of any code of fair competition, agreement [license], order, rule 
or regulation, filed pursuant to this Act, and to prevent and restrain the 
commission within this State of any Act tending to defeat or hamper the 
operation and effectiveness, within the State, of such Act of the Congress 
at the instance of any party whose interests are or may be adversely 
affected by such violations or acts, or at the instance of any Code 
Authority, or any officer thereof duly appointed or elected under the 
provisions of any such code, agreement, order, rule or regulation to admin- 
ister any such code of fair competition or agreement which has been so 
violated. Nothing in this section contained, however, shall in any wise 
affect the criminal liability for violations of such codes, agreements 
(licenses|}, orders, rules or regulations. Provided, however, that nothing 
in this Act shall be construed by any public official or court as declaring 
illegal the right of workers to organize; to adopt a constitution and 
by-laws and enforce the same, and the right to control and direct the 
members of such organization in accordance with such constitution and 
by-laws; that no provision of this Act shall be construed to compel workers 
or employees to continue at their work; or to declare an act illegal of an 
organization to collectively cease work, or its officers directing the 
cessation of work of its members. 

Section 5. Exemption from Anti-Trust Laws; Application of Labor 
Laws.—While this Act is in effect, and for 60 days thereafter, any code 
of fair competition, agreement [license], order, rule or regulation in effect 
under this Act, and any action complying with the provisions thereof taken 
during such period, shall be exempt from the provisions of Article 22 of 
the General Business Law, or of any other provisions of law, to the 
extent that such provisions of law are inconsistent with the provisions of 
such code, agreement [license], order, rule or regulation. Nothing in this 
\ct contained, however, shall be construed in any way to alter, modify 
rv affect the provisions of existing laws of this State in such manner as 
to permit any change in public utility rates, except with the permission 
and approval of the Publie Service Commission or [as] to lower the stand- 
irds therein provided with regard to labor, hours of labor, wages for labor 
and employment of females and children. 

section 7. Letting of Public Contracts.—[Every] No department, board, 
bureau, agency, authority, commission, public body or officer of the 
State or of any political subdivision thereof or district therein charged 
with the duty of letting or awarding contracts for (a) the construction, 
alteration or repair of public works, or (b) the purchasing of materials 
or supplies, shall, notwithstanding any inconsistent provision of law, let 
or award such contracts, unless invitations to bidders shall contain a pro- 
vision to the effect that no hid shall he considered unless it is accompanied 
hy a certificate, duly erecuted by the bidder, stating that the bidder is 
complying with and will continue to comply with each approved code of 
fair competition or agreement to which he is subject; and every such 
rontract and purchase order shall contain a provision to the effect that 
the party awarded any such contract or purchase order shall comply with 
each code of fair competition or agreement to which he is subject; and 
provided further, all such contracts or purchase orders shall contain a 
provision to the effect that such party, in the fulfillment of such con- 
tract or purchase order, shall not accept or purchase for the performance of 
such contract or purchase order, or enter into any subcontracts for any 
articles, materials, services or supplies, in whole or part purchased or 
furnished by any person who has not certified to such party that he is 
complying with and will continue to comply with each code of fair com- 
petition or agreement which relates to such articles, materials, services 
and supplies; and further, all such contracts shall contain a clause or 
provision that the department, hoard, bureau, agency, authority, com- 
mission, public body or officer of the State, or of any political sub- 
division thereof or district therein, charged with the duty of letting or 
awarding such contracts shall have the right to cancel the contract for 
failure to comply with such codes or agreements as aforesaid [only to such 
persons, or corporations otherwise qualified, who or which will agree in 
and by the terms of such contract to use or supply only articles, materials 
and supplies which have been or will be mined, produced, manufactured 
or supplied, as the case may be, by a person or corporation who or which 
is a party or subject to a code of fair competition, agreement or license, 
ipproved, prescribed or issued under the said NIRA for the trade, industry 
or subdivision thereof mining, producing, manufacturing or geupplying 
such articles, materials or supplies. } 

Section 8. Duration.—This Act, in so far as it affects agreements, codes, 
orders, rules or regulations, shall become ineffective contemporaneously 
with the expiration of said NIRA [provided for by Section 2(c) of gaid 
Act, and, in so far as it affects licenses, contemporaneously with the 
expiration of the NIRA, as provided for in Section 4(b) of said Act] or 
any Act amendatory thereof. 

Section 2. Section 6 of such chapter is hereby repealed and such 
chapter is hereby amended by inserting therein a new section, to be 
Section 6, to read as follows: 
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Section 6. Action by Employees for Non-Payment of Wages.—Any em- 
ployer subject to the provisions of any such code of fair competition or 
agreement who pays an employee wages at a rate below the minimum 
provided for therein shall be liable to pay and shall pay to any such 
employee the difference between the wages actually received by such em- 
ployee and those to which such employee would have been entitled, if paid 
at the minimum rate provided for by such code or agreement, and such 
employee may bring an action to recover such sum in any court of 


competent jurisdiction. 
Section 3. This Act shall take effect immediately. 
> —- 


Thomas I. Parkinson Re-Elected President at Annual 
Meeting of New York State Chamber of Commerce 
~ Other Officers Elected 

Thomas I. Parkinson was re-elected President of the 
Chamber of Commerce of the State of New York for a term 
of one year at the 167th annual meeting held on May 2 at 
65 Liberty Street. Mr. Parkinson is President of the 
Equitable Life Assurance Society of the United States and 
a member of the Charter Revision Commission appointed 
by Mayor LaGuardia. 

John D. Rockefeller Jr., Lawrence B. Elliman, Ernest 
Iselin and Howard C. Smith were elected Vice-Presidents. 
The first three will serve until May 1939 filling vacancies 
caused by expiration of terms and the latter until May 1937. 
Mr. Smith fills the vacancy caused by the death of Adolph 
S. Ochs. This is the fourth time Mr. Rockefeller has served 
as Vice-President since 1919. 

J. Stewart Baker and William 8B. Searborough were 
re-elected Treasurer and Assistant Treasurer respectively. 
Charles T. Gwynne was re-elected Executive Vice-President 
and Jere D. Tamplyn re-elected Secretary. 

Richard W. Lawrence was elected Chairman of the Execu- 
tive Committee and Alfred E. Marling, J. Barstow Smull 
and Clark Williams were elected members-at-large of the 
Committee to serve until 1938. Leclanche Moen was 
named to serve in the same capacity until 1937 and Willeby 
T. Corbett until 1936. The following Committee Chairmen 
were also elected: 

Finance and Currency—Walter H. Bennett; 

Foreign Commerce and the Revenue Laws—Edward F. Darrell; 

Internal Trade and Improvements—-Thomas F. Woodlock, re-elected; 

Harbor and Shipping—-Frederick E. Hasler, re-elected; 

Insurance—Leroy A. Lincoln, re-elected; 

Taxation—James T. Lee; 

Arbitration—Charles L. Bernheimer, re-elected; 


Commercial Education—Charles E. Potts, re-elected; 
Public! Service in Metropolitan District—Alfred V. 8. Olcott, re-elected; 


Sanitation—George A. Soper; 

Admissions—C. Everett Bacon, re-elected. 

William L. DeBost and Frederick H. Ecker were re-elected 
to the Board of Trustees of the Real Estate of the Chamber 
to serve until 1938. Winchester Noyes was re-elected 
Commissioner for Licensing Sailors’ Hotels or Boarding 
Houses. 

————<g———— 

Establishment of Sound Banking and Currency System 
Urged By President Parkinson of New York State 
Chamber of Commerce—Chamber Also Called 
Upon to Oppose Artificial Interferences With 
Production 

The establishment of a sound currency and a sound bank- 
ing system, reasonable Government enforcement of private 
contracts and restriction of all artificial interferences with 
ape 1, were three major objectives for which the Cham- 

er of Commerce of the State of New York must fight during 
the ensuing year, Thomas I. Parkinson, President, declared 
on May 2 following his re-election at the 167th annual 
meeting. President Parkinson said: 


You may look, during the coming year for an emphasis on those matters 
which [ regard as fundamental in the present situation in this country as 
affecting the business interests. And when I say business interests, I do 
not have in mind any small group of proprietors of big business institutio s 
or the managers of such institutions; [ mean the very large percentage of 
all the people of this country who are either directly or indirectly engaged 
in or interested in what we call business. 

Those fundamentals, as [ think you know, are with me such matters as 
a sound currency with a sound banking system serving the business interests 
of this country; a sound and reasonable government enforcement of private 
contracts to be performed in the future; and a restriction of all artificial 
interferences, direct or indirect, with production. 

There are other less fundamental matters which affect us which I may 
emphasize, and through the whole field of the relationship of government 
Policy to business activity we must, even more than in the past, and even 
though we appreciate the difficulties under which those carrying public 
responsibilities are laboring, insist that stabilization and improvement 
in practical affairs of life be over-emphasized rather than experimentation 
and change. 


Mr. Parkinson urged the members not to hesitate to speak 
plainly and strongly where they found that ‘‘that which 
was sound is in danger or that which is unsound is in the 
process of being adopted.’’ 

a 


Resolution Adopted at Regular Meeting of New York 
State Chamber of Commerce Calls Upon Governor 
Lehman and Legislature to Support Constructive 
Measures.—Tribute to Adolph S. Ochs 


Ata regular business meeting of the Chamber of Commerce 
of the State of New York on May 2 a resolution presented 
by Lawrence B. Elliman, as Chairman of the Executive 
Committee, called upon Governor Lehman and the Legis- 
lature to give private enterprise in New York State a sauare 
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deal by supporting constructive legislation and defeating 
measures which would strangle legitimate industry. It 
was unanimously adopted. Further action at the meeting 
is indicated as follows: 


fhe Chamber was a unit in its opposition to the salary restoration bills 
for city employees and its approval of a letter which had been sent to Gover- 
nor Lehman by President Parkinson urging his veto of the two-year exten- 
sion of the time when the Municipal Subway must become self-supporting. 

Mayor LaGuardia was urged to seek a Federal work relief appropriation 
to develop the Delaware River water project in another report adopted. 
The report, from the Committee on Sanitation, said that the city was 
being placed in a hazardous position by the fact that its present water 
supply was within 10% of the safe yield from all sources. 

A resolution offered by Thomas F. Woodlock, as Chairman of the Com- 
mittee on Internal Trade and Improvements, endorsed legislation now 
before Congress which would extend the two-cent rate on first class mail 
to all parts of New York City. 

Another report from the same Committee recommending that incoming 
mail be unloaded at steamship docks instead of being transferred to lighters 
at Quarantine, was withdrawn for the time being by Mr. Woodlock because, 
he explained, of representations made by the Port Authority and post 
office officials. 

Frederick E. Hasler, Chairman of the Committee on the Harbor and 
Shipping, presented a report urging Congress in considering legislation to 
promote safety at sea not to place further handicaps on our merchant 
marine so far as consistent with reasonable safety. Tnis was also adopted. 

The members of the Chamber stood in respectful silence while Mr. 
Elliman read the names of members who had died during the past year. 
A minutein memory of Adolph 8. Ochs, publisher of the New York ‘*Times,” 
who was a Vice-President of the Chamber at the time of his death, was also 
read by Mr. Elliman. 

Thirteen new resident members were elected by the Chamber. 
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Opposition by New York State Bankers Association to 
Federal Deposit Insurance Assessment Under 
Administrations Banking Bill—Association also 
Opposed to Pending Public Utility Holding Bill 
in Present Form 

Through its Chairman, George V. McLaughlin, the Com- 
mittee on Federal Legislation of the New York State Bank- 
ers Association has indicated its opposition to the assess- 
ment proposed in the Administration’s Banking bill against 
banks and trust companies participating in Federal deposit 
insurance. The Association’s attitude toward the bill for 
the elimination of public utility holding companies is also 
made known, in a communication addressed as follows to 

members of the Association, on April 29: 


I. Deposit Insurance 


The Committee on Federal Legislation wishes to call the attention of 
members of the Association to the fact that the proposed Banking Act of 
1935, as amended by the Banking and Currency Committee of the House 
of Representatives (H. R. 7617), provides for a mandatory annual assess- 
ment of % of 1% of total deposits against all commercial banks and 
trust companies participating in Federal deposit insurance. 

The original bill, which in the Senate is now the subject of hearings 
before a subcommittee of the Senate Banking and Currency Committee, 
provides for a maximum annual assessment of 1/12 of 1% of total deposits 
and gives the Federal Deposit Insurance Corporation discretionary power 
to fix a lower rate. 

It is estimated that an annual assessment of % of 1% upon total 
deposits as defined in the bill would mean the payment of approximately 
$13,000,000 per annum by the banks of New York State to the FDIC. 
On the basis of 1/12 of 1%, the annual cost to the banks of the State 
would be about $8,600,000. 

The Committee believes that an annual assessment burden of either 
$13,000,000 or $8,600,000 is too great to be borne by the present low 
earning power of the banks in New York State, and will recommend that 
the maximum annual assessment be fixed at 1/16 of 1% of total deposits 
after excluding from such total the amounts due to other banks and to 
the Federal and State governments. 

The Committee intends to exert its best efforts to bring about amend- 
ment of the pending Banking Act of 1935 along the foregoing lines. 


Il. Publie Utility Act of 1935 


The Committee believes that enactment of the Public Utility Act of 1935 
would bring about excessive and unnecessary regulation and restriction of 
the business of both holding and operating companies in the public utility 
field, thereby depressing and in some instances destroying the value of the 
securities thereof, which are held in substantial volume as assets, as 
collaterai, and in fiduciary capacities by the banks of this State. The 
Committee therefore will oppose enactment of this legislation unless it is 
amended to eliminate the objectionable portions thereof. 


— Oo 
_ 





Annual Meeting of United States Chamber of Com- 
merce—Retiring President Harriman Urges Ad- 
journment of Congress and Assurances on Dollar 
Value to Assist Recovery 

At the annual meeting in Washington, on April 30, of the 

United States Chamber of Commerce, Henry I. Harriman, 

retiring President of the Chamber, while having much good 

to say for the New Deal and expressing himself optimistic 
about the outlook for recovery, urged the Administration to 
take the following four major steps to assist recovery, said 

Washington advices, April 30, to the New York “Herald 

Tribune”: — 

Adjourn Congress as soon as possible and give assurance that major 
reform measures will thereafter await a real revival of industry. 

Obtain an agreement to stabilize currencies as soon as possible. 

Give assurance that the dollar will not be further devalued. 

Give assurances of ‘‘a definite and drastic reduction’’ of Government 
expenditures after the present emergency appropriations have been spent. 


The account in the paper indicated went on to say: 


Mr. Harriman estimated that the number of unemployed to-day was 
between 7,000,000 and 8,000,000 as against 12,000,000 and 13,000,000 in 
March 1933, when Mr. Roosevelt took office. 
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“Best of all,’’ he said, ‘‘the rate of increase of men and women employed 
in industry and commerce has risen most markedly in the last five months, 
and it is particularly gratifying to note that in the months of February 
and March there has been some evidence of gains in the construction 
industry.”’ 

Lists Seven Favorable Factors 

Mr. Harriman listed seven other favorable business factors: 

An increase in dividends of $400,000,000 in 1934; a 32% increase in 
exports, and a 15% increase in imports in 1934, and a rise in the index 
number of business activity from 73 to 85. 

The sound position of the banks and the steps taken under the deposit 
insurance system toward a unified banking system. 

A rapid increase in the amount of debt refunding, indicating that 
“business has accepted the provisions of the amended Securities Act and 
is now prepared to finance its needs both for refunding and for new 
construction.” 

An improvement in the agricultural situation, with a very bright outlook 
for the near future as a result of the disappearance of burdensome surpluses 
of most staple crops. 

The etimulation which business will receive from the $4,000,000,000 
works relief fund—in spite of the fact that the Chamber advocated $2,000,- 
000,000 for straight relief. 

Freedom from war threats to the United States. Mr. Harriman expressed 
the hope that the neutrality laws would be amended to help the United 
States to keep out of future conflicts abroad. 

The vast potential demand for capital goods that has accumulated during 
the depression. 

Would End Interference 

Among unfavorable business factors Mr. Harriman mentioned: 

Interference of Government in the affairs of business, as exemplified in 
some features of NRA, AAA and TVA; the growth of debts and taxes; 
the size of the relief rolls; unsound labor proposals, such as the 30-hour 
week bill and the labor disputes bill; the increased burdens to be placed 
on business by the social securities program; ‘‘a destructive, rather than 
regulatory,’’ utility holding company bill, and ‘‘fantastic schemes for the 
sharing of wealth through taxation.”’ 

“‘Business,”” he said, “‘has a genuine fear that the initiative of the 
American people, and the spirit of its institutions, which have carried 
America so far on the march of human progress, are to be stifled by a 
mass of governmental restrictions and regulations.” 

Mr. Harriman gave a detailed analysis of various pieces of New Deal 
legislation, actual and prospective, and of special problems confronting 
the Administration. He paid tribute to the accomplishments of the AAA 
in improving the farmer’s lot, and predicted that the American farmer 
would never consent to go back ‘“‘to the old non-co-operative order and 
again suffer from those disastrous agricultural prices which were so largely 
responsible for the depression.” 


—————EEE 


Senator Borah’s Resolution to Prohibit Loans to 
Foreign Governments Declared ‘Destructive’ in 
Report of Banking Committee of Merchants’ 
Association of New York 


Senator Borah’s resolution introduced on April 18 to 
prohibit public or private loans to foreign governments 
outside of the American Continent was denounced on April 
24 as a “destructive” proposal which “if adopted would 
effectually strangle the foreign trade of the country,” in a 
report prepared by the Committee on Banking and Currency 
of the Marchant’ Association. After the report had been 
approved by the Association’s Executive Committee an 
outline of it was sent to various Senate leaders, to all of the 
members of the Committee on Foreign Relations and to the 
members of Congress from New York State. The Associa- 
tion’s report signed by Percy H. Johnston, President of the 
Chemical Bank & Trust Co., as Chairman of the Association’s 
Committee on Banking and Currency, read in part: 


This resolution is of the most destructive character. If adopted, it 
would effectually strangle the foreign trade of the country. It would have 
very serious and harmful effects on the marketing of the products of Ameri- 
can farms and factories, and bring about a complete stagnation of our 
foreign trade, thereby affecting our great shipping, insurance, banking and 
many kindred lines of endeavor. One certain effect of such legislation 
would§be to throw many thousands of people out of employment all over 
the country. 

The avowed purpose of the resolution is to prevent loans outside of the 
American Continent on the ground that any loans would directly or in- 
directly serve the purpose of financing a European war. We doubt the 
efficacy of this method of preventing war, and we recommend that the 
Merchants’ Association vigorously object to the adoption of any such 
impractical and harmful policy. 


Senator Borah’s resolution was referred to in our April 27 


issue, page 2790. 
—————— 


Professor Smith Finds Real Estate Increase 
Consistently Steady 


Although an estimated $10,000,000,000 of real estate 
securities are outstanding and largely in default, com- 
paratively little attention has been attracted to the creeping 
movement of recovery in their market values which, on the 
whole, has been steady and sustained during the past two 

ears, says Prof. C. Elliott Smith, lecturer on real estate 
investments and finance, New York University. Professor 
Smith makes the following further comments: 


A significant indication of the extent of this recovery, which is largely 
the result of a general increase in realty earnings, is afforded by the Amott- 
Baker Realty Bond Price Averages, which show an average advance of 
12.6% for the tirst four months of the year ended April 30, added to a 
57.2% increase for the years§1933 and 1934. For the total period of 
21-3 years, the percentage of recovery in market value has been 77% 
from the December 1932 level. 

When it is considered that these averages are based upon 200 bond 
issues secured by important properties of all types in Eastern cities, the 
figures may be accepted as a good cross-section of what is heppening to 
real estate securities generally. 

Varying degrees of recovery in different Eastern cities and for different 
types of properties are revealed when the 200 issues selected by Amott 
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Baker & Co. are divided into their respective sections. Led by New 
York City in general and by housekeeping apartments as a group, the 
percentages are: 


























Year |4 Mos.| Aprii Year |4 Mos.| Aprti 

Location 1934 | 1935 | 1935 Type 1934 | 1935 | 1935 

New York City....| 34.4 | 10.9 2.3 || Housekeeping apts.| 44.5 | 25.3 5.7 
i avers 14.8 7.6 2.8 ||Apartment hotels_.| 38.6 | 14.4 3.5 
I hn oi 41.1 | 16.9 5.7 RR ee 27.7 | 15.3 3.0 
Philadelphia. _.-. 15.2 5.7 4.2 ||Office buildings.._| 28.5 5.5 1.3 
Pittsburgh.___.__- 51.5 | 45.8 9.3 |/Theaters......... 54.6 | 17.4 5.6 
Miscellaneous ___ _. 51.8 | 17.1 3.6 || Miscellaneous. _. .. 16.1 11.2 4.0 











Various factors indicate continued real estate activity, on a scale un- 
known since the late '20s. These include obvious shortages of residential 
apartments and small homes in many cities, substantial leasings of space 
long vacant in commercial buildings and the growing recognition of the fact 
that real estate at present levels offers an excellent hedge against possible 
monetary inflation. 

Altogether, 1 am convinced that 1935 offers opportunities in real estate 
such as are available only about three or four times in a century. With 
values deflated, with a tendency toward lower real estate taxes, and with 
occupancies and rentals on the upgrade, we are passing through a period 
that has only been approximated by the years that followed 1837, 1873, 


1893 and 1907. 
i - 


Dr. Currie’s Book on “Supply and{Control of Money” 
Viewed by B. M. Anderson Jr. as Containing 
“Grave Inaccuracies’—Quantity Theory of Dr. 
Currie, Who Is an Adviser of the Federal Reserve 
Board, Held to Be “Unrealistic Thing’”’ 


In ‘‘a critical analysis’’ of the book by Lauchlin Currie 
Ph.D., on “The Supply and Control of Money in the United 
States,’’ the statement is made by Benjamin M. Anderson, 
Jr., Ph.D., Economist of the Chase National Bank of the 
City of New York, that ‘“‘the book contains grave inaccu- 
racies in matters of ascertainable fact.’’ ‘‘I regret the neces- 
sity for saying this,’’ says Dr. Anderson, who asserts: 


Dr. Currie’s statements regarding real estate loans will iilustrate this 
i : 

On page 118 he says: ‘Real estate loans of all member banks remained 
below 10% of earning assets until 1932, when, owing to the relatively 
greater decline in other loans, they amounted to 10.5%."" On page 119 
he speaks of ‘‘the smallness of the yearly fluctuations in real estate loans.” 
These two statements, taken together, would completely mislead the reader 
with respect to the history of real estate loans in member bank assets. 

The facts are that, while the total loans and investments of all member 
banks increased 66% between 1918 and 1928, the real estate loans of these 
same banks increased 565% in the same period. The rapid growth of real 
estate loans in banks was one of the most unwholesome of all the ‘‘New Era” 
developments. This error is particularly important in view of the provi- 
sions of Title II of the pending Banking Act regarding real estate loans. 


Dr. Currie is Assistant Director of the Division of Research 
and Statistics of the Federal Reserve Board. Dr. Ander- 
son’s comments on Dr. Currie’s book were made before the 
American Statistical Association (New York Chapter) at a 
dinner in New York City on April 18. A summary of Dr. 
Anderson’s analysis of the book follows: 


PRESS SUMMARY 


The importance of Dr. Currie’s book grows out of the fact that he is 
technical adviser of the Federal Reserve Board, and that Title II of the 
pending banking legislation gives evidence that his theories lie behind it. 


Dr. Currie’s Basic Theory 


The basis of Dr. Currie’s whole argument is a rigorous version of the 
quantity theory of money. His theory differs from Irving Fisher's in the 
notion of the ‘‘velocity of money’’ which he employs. Mr. Fisher reaches 
his velocity notion by taking the total turnovers of money and demand 
deposits and dividing them by money and demand deposits, whereas 
Dr. Currie uses what he calls the ‘‘income velocity,’’ obtained by dividing 
the annual income of the people of the country by the total volume of 
money and demand deposits. Both believe, however, that it is possible, 
by manipulating money and demand deposits, to regulate commodity 
prices. 

Dr. Currie’s quantity theory is an exceedingly unrealistic thing. Doubt- 
less one can perform the arithmetical operation of dividing the figures for 
the income of the’country by the figures for the cash and demand deposits, 
and doubtless one may name the result thus obtained ‘‘income velocity.”’ 
But that one has]thereby proved that the volume of money and demand 
deposits governs incomes and prices is another story. Moreover, what 
right has one to assume that the total of deposits passes through incomes? 
Is it not more reasonable to suppose that many very large deposits are 
entirely concerned with capital transactions and other business trans- 
actions? 

Mr. Keynes Repudiates Dr. Currie’s Quantity Theory 


Dr. Curriefis’an adherent of the school of thought of Mr. J. M. Keynes, 
but Mr. Keynes himself has repudiated vigorously the quantity theory 
concept which Dr. Currie employs. Mr. Keynes not only separates income 
velocity from the ‘‘velocity of business deposits,’’ but he also separates 
‘income deposits” and ‘‘husiness{deposits."’ Of the concept used by Dr. 
Currie he says: “‘But the relationship between the total annual receipts of 
income receivers and the average stock of money held for all purposes is 
a hybrid conception, having no particular significance.’’* concur fully 
with Mr. Keynes in this one instance. 


Naive Application of Simple Mathematical Formula to Complez Economic Life 


To the economist accustomed to the study of the general factors govern- 
ing incomes and volumefof production, to the economist accustomed to 
the general theory of value (of which the theory of the value of money 
ought to be a special case), and to any man who has studied economic 
problems enough{to be impressed with their intricacy and complexity, this 
simple piece of mathematical computation, offered as the basis for the de- 


* Keynes's ‘““Treatise on Money,” Vol. II, page 24. In general, it must be said 
that the concepts of Mr. Keynes’s “Treatise on Money” deal with unknown aad 
unknowable quantities on so extensive a scale that it would be almost impossible to 
base policy on them. Mr. Keynes is sometimes realistic enough to recognize this 
when he goes to make estimates. Thus, with respect to one important variable in 
his scheme, he says that it is probably more than 5% and less than 12%, but he 
places it provisionally at 8%—a range of uncertainty of 140%, with no certainty 
as far as the present writer can see that even the upper and lower limits have validity. 
(‘Treatise on Money,” Vol. I, page 46; Vol. 11, pages 25-30.) 
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termination of public policy with respect to money, credit and banking in 
a great complex modern economy, appears incredibly naive. 
Dr. Currie on Federal Reserve Policy 

Dr. Currie holds that Federal Reserve policy should be concerned with 
the one point of controlling the volume of demand deposits. It should 
ignore everything else. Very especially should it not concern itself with 
the yuality of bank assets, because that is a policy contradictory to the 
policy of controlling the volume of demand deposits. The Federal Reserve 
System should not try to control speculation. 

Dr. Currie approves heartily the Federal Reserve cheap money policy 
of 1927, which, in the judgment of most informed students, was responsible 
for the wild speculation of 1928-29, and he condemns the efforts ot the Fed- 
eral Reserve System to control speculation in 1929, saying rather that they 
should have eased off the money market in 1929. He condemns the Bank- 
ing Act of 1933, which was designed to protect the quality of bank assets. 

Dr. Currie’s theory runs counter to virtually all the accepted principies 
of banking. He regards commercial loans in banks as ‘“‘perverse,’’ and he 
regards the liquidity of bank assets as unimportant. He holds that invest- 
ments are the ‘‘ideal’’ type of assets for banks. He thinks highly of the 
brokers’ loans ‘‘for account of others,’’ which so terribly intensifed the diffi- 
culties of the panic week of 1929, and declares that it was a “fortunate” 
circumstance that brokers’ loans ‘‘for account of others’’ were large in 1929, 
because this prevented a decline in demand deposits late in the year. Dr. 
Currie’s theory leads him into complete misunderstanding of the 1927-29 
developments. 


Dr. Currie’s Curious Error Regarding the Relation of Interest Rates and L emand 
Deposits 

One point explaining Dr. Currié’s curious doctrines is the fact that he is 
diametrically, absolutely wrong as to the relation of the volume of demand 
deposits to interest rates. Dr. Currie believes that a high volume of de- 
mand deposits means low interest rates and that a decline in the volume of 
demand deposits means rising interest rates. Exactly the reverse is true. 
The real governing factor in determining interest rates on bank loans 
is the relation between the volum,. of deposits and the volume of bank reserves. 
Rising deposits, with a given volume of reserves, put banks under pressure. 
Declining deposits, with a given volume of reserves, relieve the pressure 
on banks and make it easier for them tolend. Ease in the money market 
is obtained in a period of strain either by a liquidation of loans and deposits, 
or by an increase in reserves, or by both. Dr. Currie shows no understand- 
ing of this at all, and repeatedly gives evidence that he believes the con- 
trary. 

Limitations of Dr. Currie’s Study 

Dr. Currie’s generalizations are very largely based on the abnormal 
period from 1924 to 1932. He neglects earlier experience. His theoretical 
sources are almost wholly the writings of Messrs. Keynes, Hawtrey and 
Robertson. He shows very little knowledge of actual banking practices. 
He would apply the policies drawn from his one simple theory of money and 
credit to any situation, whether normal or abnormal. He ignores the ques- 
tions of industrial equilibrium, foreign trade equilibrium and the quality 
of credit. It seems to be his view that the liquidation of bank credit is 
never to be permitted. 

Dr. Currie misunderstands the nature of time deposits in commercial 
banks. He identifies them with savings. He does not understand that 
in a time of cheap money time deposits grow rapidly as the product of bank 
expansion, 


Dr, Currie’s Version of the Hundred Per Cent Reserve for Demand Deposits 
Plan—Absurdity of the Plan 

The most obvious evidence of Dr. Currie’s misunderstanding of the na- 
ture of time deposits and of the general nature of bank credit comes in his 
proposal of an ‘‘ideal’’ system of control, not recommended for immediate 
application. but offered to illustrate his principle, in Chapter XV of his 
book. Here he proposes a device which he recognizes as essentially similar 
to the plan for 100% reserve against demand deposits, though he puts it 
in a somewhat different way. He would split up each of the existing bank- 
ing institutions into two parts. He would have the Government take over 
the demand deposits of the banks and run-of-the-mine assets to correspond, 
and he would leave the banks their time deposits and the rest of their assets. 
His purpose is to divorce the supply of money from the loaning of money. 

Faced with the question, then, as to how commercial] loans could be made, 
he says: ‘‘The answer to this valid objection depends on the handling of 
savings deposits. The best solution would appear to be to leave them with 
existing banks. They are not money . Savings deposits comprise 
some 60% of alldeposits. They would, therefore, ifleft with existing banks, 
permit continuance of loans to borrowers who cannot secure loans elsewhere. 
The volume of such loans is commonly overestimated. They belong to a 
past era. .. . 

This is a very remarkable proposition. The banks cannot lend their time 
deposits. Their time deposits do not belong tothem. Their time deposits 
are their liabilities. Banks can lend only if (a) they have cash to lend, or 
if (b) they are in a position to credit a borrower with a new demand deposit 
in exchange for his note. Banks thus placed, forbidden to create demand 
deposits, would be in no position whatever to expand loans in an emergency, 
in no position whatever to expand loans to meet seasonal needs, and would 
be able to meet the annual growth of industrial borrowing only if it should 
so happen that their customers brought them the right amount of new cash 
to deposit on time. Pure savings banks to-day properly recognize no 
obligation to meet borrowing needs of their depositing customers. Pri- 
marily they invest—when and if it suits them. 


ee 


David Friday at Hearing on Public Utility Holding 
Bill Denies that Holding Companies Have Been 
Instrumental in Maintaining High Rates for 
Electricity 


Cost of living to-day is nearly 40% above the level for 
1913, while the domestic rate for electricity has been re- 
duced nearly 40% below the rate for that year, according 
to David Friday, Economist for the Committee of Public 
Utility Executives. In a brief filed with the Senate Inter- 
state Commerce Committee, in connection with the hearings 
on the proposed public utilities bill, Mr. Friday stated: 


‘Electric rates for domestic use are unique in that they alone, of all 
the large price groups, have pursued a steady downward course throughout 
the past 50 years. Taking the years 1910-1914 as the index of 100, the 
price of all commodities amounted to 116 in March 1935, the price of 
farm products was 112, the cost of living was 139, while electricity for 
household use amounted to only an index of 59. 

“It has been loosely charged that the holding companies have been 
instrumental in maintaining high rates for electricity. The falsity of this 
charge is made apparent in a study of the rates of 140 independent com- 
panies located in small towns in all sections of the United States. These 
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rates were compared with the charges made by companies under holding 
company control located in the same geographic areas and in towns of 
comparable size. 

‘In the towns studied the cost of electricity was less when it was supplied 
by holding company affiliates in all except two cases. On the average 
for all the towns the rate for 40 kwh. was 38 cents less for the holding 
companies, and for 80 kwh. it was 70 cents less for the holding companies 
on the average. 

“This industry, more than 80% of which is under holding company 
management, has demonstrated in the past that it will. of its own accord, 
maintain rates for domestic service which wil! induce the public to use its 
service in increasing quantities, even during a depression as serious as that 
which has beset us during the past five years.” 

In addition to rate reductions under holding company management, 
Mr. Friday pointed out that, if freed from the threat of strangling legis- 
lation, the utility industry would become a leader in economic reform. 
He said: ‘‘Money paid out in wages and salaries, in interest, and in divi- 
dends, by the electric and gas industry during the depression was pro- 
portionately greater as compared with 1929 than the amounts paidjout 
by any other industry.”’ ZA 

Based on figures prepared by the United States Department of Com- 
merce, Mr. Friday, points out that taking the year 1929 as 100, the amount 
paid out in wages, interest and dividends by the electric and gas industry 
was 92 in 1933, far in excess of the index for the second ranking industry, 
namely, that of communications. Income paid out by the various in- 
dustrial divisions is given in the following table: 


Income Paid Out (By Industrial Division) 
(Based on 1929 as 100) 











Industry Year 1933 Industry— Year 1933 
I ee ee ee a bbakenen 
GE RRS RE ere err TTT. C 
Electire light and power and gas_92/Service____._....--.------------+ 59 
DEGMUIRCCUTING . «cc coc ccccccece- 45| Miscellaneous. _......--...------ 54 
i A a ip eg ey 26 — 
Transportation. __...-_- ae en WER bgwebcescccosnchdecseont De 
eR ee 7s 


“This income paid out by the various industries does not include the 
taxes which they pay,’’ Mr. Friday stated. ‘‘If taxes had been included 
the leadership of the electric light and power and gas industry would 
have been further emphasized. 

“The fundamental reason for this stability is the maintenance of total 
demand for electricity during the depression, through the stimulation of 
new and increased domestic use. 

“This increased use by domestic consumers was the direct result of 
holding company leadership in the reduction of rates and the stimulation 
and financing of sales of new appliances. 


—_ 
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Report of Railroad Credit Corporation for April 30— 
__Liquidating Distribution of $732,703 Made April 30 

Nearly one-third of the net emergency freight revenues 
collected by the Railroad Credit Corporation has been 
returned to participating carriers through liquidating dis- 
tributions since termination of its lending period on June 1 
1933, according to a report filed yesterday (May 3) by the 
Corporation with the Interstate Commerce Commission. 
An announcement issued by the Corporation also said: 


Sixteen distributions, aggregating $22,812,439, or 31% of the net con- 
tributed fund as of March 31 1935, have been made by the Corporation. 
Of this amount $10,145,863 has been made in cash and $12,666,576 in 
credits on debts due the Corporation. 

The last distribution made by the Railroad Credit Corp. was on April 30 
1935, at which time $732,703, or 1%, was repaid to participating carriers. 

Cash receipts in April totaled $295,630, of which $224,717 was in reduc- 
tion of loans and $70,340 was interest on loans. 


The following is the statement of condition of the Corpo- 
ration as of April 30: 


THE RAILROAD CREDIT CORP. REPORT TO ICC AND PARTICIPATING 
CARRIERS AS OF APRIL 30 1935 





























Net Change 
During Balance 
Aprtl 1935 Aprtl 30 1935 
Assets— $s s 
Investment in affiliated companies.............-.- d604, 124.26 52,585,139.49 
Loans outstanding: 
Other investments. __.__.-_--_---_- eee eee 239,500.00 
Cash (reserved for tax refunds, $9,040.13)____-_- d66 ,956.16 206 ,620 .90 
Petty cash fund...... ~~~ eee eee eee eee eee 25.00 
TT TE a en 200,000.00 
Reserve for tax refunds: 
Miscellaneous accounts receivable__._......-.. d99.16 30,991.98 
RIS ES I d21,904.48 130,049.58 
i ei iniebe 4565.25 58,055.70 
Expense of administration......-......-...--- 10,144.95 40,169.48 
as ins an te ee eee eaamnmnebe d683 ,504.36 53,490,552.13 
Tiabiltties— 
Non-negotiable debt to affiliated companies._..-.-.- 4732,138.44 | *50,737,071.18 
Ce Ce... 2080s ccnstesesebeseens 4531.96 2,553,556 .04 
Income from securities and accounts____......--.- 49,166.04 198,724.91 
Interest accrued on loans, &c.—Capital stock...) -...--.-.-- 1,200.00 
LE re ME a AL ea ee d683, 504.36 53 490,552.13 
d Denotes decrease. 
* Emergency revenues to April 30 1935_.............---------.--- $75,422,410.62 
Lage ens SOP GANNS. «. < coccccececccescceseess $1,833,898.21 
i ee Ce i . ds eeumeeoeeneeoee 22,812,438.79 
Fund share assigned to RCC_........---..-.---- 39,002.44 
24,685,339.44 








$50,737,071.18 
Approved E. R. Woodson, Comptroller. Correct, Arthur B. Chapin, Treasurer. 
Washington, D. C., May 1 1935, No. 38. 
en 
$4,880,000,000 Work Relief Fund Represents 17% of 
Wages and Salaries Earned in 1934 According to 


Comparison by National Industrial Conference 
Board 
The National Industrial Conference Board in a comparison 
made April 29 shows that the sum of $4,880,000,000 just 
authorized by Congress for work relief represents: 
(1) About 17% of all wages and salaries earned in the United States; 
(2) About 68% of the value of all the products of all our 6,000,000 farms; 
(3) More than twice as much as all dividends paid; 
(4) About 94% of all the interest paid. 
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It would take the whole working population of the United 
States 37 days to produce this $4,880,000,000 work relief 
figure, according to the Conference Board. In addition, 
the Board points out that the work relief appropriation of 
$4,880 ,000,000 would buy, atf. 0. b. factory prices, 7,360,000 
automobiles, which would take the industry two years and 
eight months to produce at the 1934 rate of production. 
The calculations of the Board upon which the foregoing 
statements are based, follow: 


Wages and Salaries 

The Department of Commerce estimates that wages and salaries in 1933 
were $29,300,000,000. The 1934 total is probably only a little more.g,The 
work relief figure of $4,880,000,000 is 16.7% gof $29,.300,000,000. 

@Valuejof Farm)}Production 

Gross income of agriculture in 1934 is placed by the,Department of 
Agriculture at $7,163,000.000. ‘The work relief figure of $4,880,000,000 
js 68.1% of the Department of Agriculture's estimate. 


Dividend Payments 


The Department of Commerce estimate of dividend payments for 1933 
is $2,.100.000,000. The work relief appropriation of $4,880,000,000 is 
232% of this sum, but total dividend payments will probably be somewhat 


higher in 1934. 
Interest Paymenis 


In 1933 interest payments were reported by the Department of Commerce 
as $5,200,000,000 and were probably less rather than more in 1934. The 
amount of the work relief appropriation, $4,880,000,000, is 93.8% of the 
Department of Commerce estimate. 

The numper of automobiles that could be bought with the work relief 
figure is based on statistics of the Automobile Manufacturers Association. 
This Association reports that the weighted average price of auotmobiles 
f. o. b. factory was $663 in 1934. Dividing the work relief figure, $4,880,- 
000,000, by 3663 gives 7,360,483. In 1934 the industry produced 
2,779,000 automobiles. 

The computation concerning the number of days it would take the gain- 
fully employed population of the country to produce $4,880,000,000 is 
based on the following figures: The national income produced in 1934 
was $47,600,000,000. The $4,880,000,000 work relief appropriation is 
10.25% of this sum. Ten and twenty-five hundredths per cent. of 365 


days gives 37.4 days. 
a es 


Congressional Approved of Proposed Amendments to 
AAA Opposed by American Liberty League—Eight 
Objections Listed Including One-Man Control of 
Agriculture—Reply by Administrator Davis of AAA 


Opposition voiced on April 21 by the American Liberty 
League to Congressional approval of pending amendments 
to the Agricultural Adjustment Act, in which eight specific 
objections were given, was answered on April 22 by Chester 
C. Davis, Administrator of the Act. The League said (ac- 
cording to Washington advices, April 21, to the New York 
“Times” of April 22) that agriculture, industry and the con- 
suming population have already suffered from too much 
“regimentation,” and alleged that the amendments would 
create a one-man control of industries having a total annual 
business volume of more than $20,000,000,000. The objec- 
tions of the amendments, as given in the advices to the 
“Times,” follow: 

An arbitrary one-man contro] of industries handling, processing and dis- 
tributing agricultural and other products in an annual volume of more 
than $20,000,000,000. 

Licensing of these industries under terms involving experimentation in 
price-fixing, production control, labor conditions or any other phase of 
operations at the discretion of the Secretary of Agriculture. 

Imposition of the will of one economic group upon another through 
provisions giving farmers a voice in decisions respecting licensing of 
processors and distributors. 

Further regimentation oft 
under marketing agreements. 

Indirect compulsion upon agriculture through terms of licenses imposed 
upon processing and distributing industries. 

Broadening of an act whose constitutionality is open to serious question. 

Danger of political coercion through use by the AAA of its powers over 
books and records of industry. 

Experimentation at the expense of the taxpayers with the ‘‘ever normal 
granary’’ and other new schemes for overcoming laws of nature. 


In answering the American Liberty League, Mr. Davis on 
April 22 said that the attack “constitutes an attempt by a 
numerically small but financially powerful group of men 
and corporations to dictate governmental policies affecting 
6,500,000 farmers and more than 100,000,000 consumers.” 
Mr. Davis stated: 

To my mind, nothing could demonstrate so clearly as the League’s attack 
the intensity and character of the opposition to the amendments that are 
being asked of Congress by the farmers and their responsible leaders. 

If a more powerful aggregation of special interests ever has been amassed 
against any legislation in the history of this country, I never have heard 
of it. 


Stating that the League’s attack is centered upon three 
amendments which are offered to protect the farmers, from 
whom the food processors and distributors buy, and the 
consumers to whom they sell, Mr. Davis added: 


Out of every $3 spent by consumers for food, more than $2 go to the 
processors and distributors, and less than $1 reaches the farmer. The 
League’s stand against the amendments is identical with the stand taken 
by big processors and distributors of food which have opposed every 
important piece of farm legislation offered for the past 20 years. 


The Administrator further said: 


The reasons for the Liberty League’s attacks are clear. Under the 
declared policy of Congress, the Agricultural Adjustment Act is designed, 
first of all, to serve the farmers. Adjustment contracts with producers of 
basic commodities already total 3,700,000. The pending amendments are 
sought to help 2,000,000 more producers of milk, potatoes, fruits, vege- 


agriculture through quotas and allotments 
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tables and other special crops who must look to marketing agreements 
and licenses if they are to get help through the Adjustment Act. 

The Liberty League wants to convert the AAA into a processors’ adminis- 
tration. The Liberty League is responsible, not to the vast numbers of 
the farmers and the consumers, but a gmall group of wealthy men. The 
League speaks primarily for property rights, not for human rights. 


In its report the American Liberty League (we quote 
from the “‘Times”’) asserted that “restriction of cotton acre- 
age has forced share-croppers, tenants and farm laborers 
on the relief rolls,” the League went on, while “reduced pro- 
duction and actual destruction of other farm commodities 
have resulted in imports of foodstuffs our own farmers 
should thave raised.” ‘The Washington advices to the 
“Times” further said, in part: 

The report also charged that mounting prices of pork due to the corn-hog 
program have caused consumers to shift to cheaper meats, fish and other 
foods. The drought, it was said, was an act of “‘nature’’ and ‘thas made 
a mockery of wheat and other adjustment programs.” . : 

These particular amendments furnish an illustration of the fact that a 
program of control once begun is a process that must be continued. One 
piece of legislation leads to another. It is impossible ever to call a halt. 
The final result is a network in which adverse effects offset those which 
are favorable. 

It was pointed out that the bill makes possible the diversion of customs 
duties to the amount of more than $100,000,000 annually for the payment 
of benefits in connection with the exportation of basic agricultural com- 
modities, or for similar purposes. 

The authorization is sufficiently broad to permit the adoption of the 
equalization fee and export debenture plans over which the Congress 
fought in several successive sessions. Regardless of the possible merits of 
these plans, the Congress should not evade its responsibility by such a 


general delegation of power. 
= -- 


Regional Agricultural Credit Corp. of Jackson, Miss. 
Transferred to Louisville, Ky.—Temporary Sub- 
Office at Jackson to Be Maintained 

On April 30, records of the Jackson, Miss., Regional Agri- 
cultural Credit Corp. were transferred to Louisville, Ky., 
according to a statement from the Farm Credit Administra- 
tion. The move to Louisville was deemed advisable in the 
interest of economy, and reduction in the volume of business, 
the statement said, and in view of the fact that the officers 
and directors of the Louisville RACC will also serve as 
officers and directors of the Jackson corporation. The 
statement continued: 


For the convencience of borrowers, it has been arranged to maintain a 
temporary sub-office at Jackson, and all correspondence from the borrowers 
to the RACC should be addressed as heretofore to the Regional Agricultural 
Credit Corporation at Jackson. : 

The regional agricultural credit corporations, which are now in liquida- 
tion, were established as emergency lending agencies during the latter part 
of 1932, and accepted applications for loans until April ] 1934 when the 
production credit associations were ready to do business. 


le ee 


Cost of Credit to Farmers Lowered by New State 
ee Laws Enacted in 1934 and 1935 According 
to FCA 


Farmers will save hundreds of thousands of dollars this 
year as aresult of new chattel mortgage laws and amendments 
enacted in 1934 and 1935 by 26 States, according to a state- 
—_ April 30 from the Farm Credit Administration, which 
said: 


One by one, State Legislatures have passed new statutes clearing away the 
accumulated legal requirements and excessive fees connected with chattel 
mortgage procedure. In many States farmers are now paying fees of 25 
to 50 cents for ‘‘filing’’ chattel mortgages compared to ‘‘reporting’’ fees pre- 
viously required running as high as $5. 

The States which have enacted remedial legislation are: Indiana, Illinois, 
Michigan, Kansas, New York, New Jersey, New Hampshire, Maine, 
Massachusetts, Rhode Island, Vermont, Pennsylvania, Maryland, Dela- 
ware, Virginia, West Virginia, North Carolina, South Carolina, Kentucky, 
Louisiana, Idaho, Montana, Oregon, Nevada, Colorado and New Mexico. 
Remedial legislation is pending in other States. 


“This State legislation marks an important step forward 
in meeting the needs of farmers for readily available and less 
costly credit,’”’ General Counsel, Scott W. Hovey of the 
FCA declared. He added: 


The laws recently enacted are enabling the lending institutions under the 
FCA and other financing agencies to make loans more quickly and give 
better service to thousands of farmers. ‘The work of agricultural leaders 
and legislators responsible for the enactment of this remedial legislation 
has received the active support and co-operation of the FCA here {Wash- 


ington, D. C.)|, and through its district offices. 


From the statement issued by the FCA we also take the 
following: 

In eight States where new statutes went into effect last year the saving 
from reduced filing or recording fees to borrowers from production credit 
associations alone was over $20,000. 

In obtaining short-term loans one of the most substantial fees formerly 
encountered by farmers was that of recording crop and chattel mortgages. 
Some State laws required the county clerk or other authorized official to 
‘‘recorda’’ the entire chattel mortgage word-for-word in the public records. 
Under new statutes the mortgage is simply ‘“‘filed’’ away for a nominal] fee— 
not more than 25 cents in most cases. 

Fees for record searching were also substantial. Chattel mortgages re- 
mained effective over long periods of years. A 20-year record search to 
certify the priority of a six-month’s crop or livestock loan was not un- 
common. In some States, the work could not be done by a county official; 
the services of a lawyer or abstractor were required. New laws in many 
States have limited the effective period of chattel mortgages to a few years. 
shortened the period of search, and authorized the county official to do the 
work for a nominal] fee. 

Other burdensome fees in connection with chattel mortgage loans were 
charged for acknowledgments, certified copies, and affidavits. Most of 
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these have been discarded in a number of States where remedial legislation 
has,been enacted. 
——$ > 
Cabinet Committee Begins Hearings on Ills of Cotton 
Textile Industry—-New England Delegation Urges 
Abolition of Processing Tax and Quota on Imports 
from Japan 

A special Cabinet Committee studying the textile situation 
heard testimony this week from Governors of New lLug:iand 
States, who proposed remedies for the principal problems 
confronting the industry at the present time, including the 
processing tax of 4.2 cents a pound on cotton. The Commiit- 
tee, composed of Secretary of State Hull, Secretary of Azri- 
culture Wallace, Secretary of Commerce Roper and Secre- 
tary of Labor Verkins, began its hearings behind closed 
doors on April 29. A delegation of mill operators headed by 
Governor Brann of Maine on that date recommended that a 
general sales tax or payments from the $4,000,000,000 work- 
relief fund be submitted for the processing tax to supply aid 
to cotton growers, and also suggested the imposition of a 
quota on imports from Japan. Governor Green of Rhode 
Island, appearing on April 30, said that poor financial struc- 
tures and obsolescent machinery constituted the chief cause 
of the present “deplorable” condition of the textile industry. 

Meanwhile the Bureau of Foreign and Domestic Com- 
merce, in a survey published on April 28, said that although 
68% of cotton cloth imported during the first quarter of 
1935 came from Japan, such imports represent less than 
1.5% of the total domestic production. Testimony at the 
Committee hearing on April 20 was summarized as follows 
in a Washington Dispatch of that date to the New York 
“Times”: 

Maine, with its 800,000 population, faced a major calamity, if mills 
continued to shut down, Mr. Brann said in his statement; 11,818 persons 
were employed in textile mills in his State, with a payroll of $8,249,384.40, 
but today there were but 7,578 employes at work, a consequent drop in 
payrolls and an increase of 38% in idle looms. 

Mr. Brann told the committee that “‘every cotton textile mill in Maine 
is now operating at a loss.’’ 

He remarked that in March, 1935, imports of cotton cloth from Japan 
had amounted to 6,217,000 yards, and declared that this was more than 
25% of the entire American production for 1934. 

“This constitutes a serious menace,’’ Governor Brann went on. “I 
recommend that a quota be immediately established limiting importations 
of cotton textiles fram Japan to an amount not in excess of any one year, 
or the average for five years.”’ 

Cheaper Japanese goods were the result of ‘‘an economic contest be- 
tween different standards of civilization with different ideals and dif- 
ferent living conditions,’’ he said, adding that early settlement of the 
question before it became more irritating and disturbed harmonious trade 
relations between Japan and the United States would be to the interest of 
both countries. 

Governor Brann told the Cabinet members that Maine received but $1 
for every $1,226.74 its mills paid to the government in processing taxes; 
he did not take the position that Federal aid to farmers should be dropped. 


Another dispatch from Washington to the “Times” on 
April 30 described the hearing on that date as follows: 

Governor Green’s statement came as a surprise to those at the confer- 
ence, which was again held behind closed doors. The hearing, before 
Secretaries Hull, Wallace, Roper and Perkins, lasted for almost six hours. 

The Governor suggested that relief funds be used to condc+t a census of 
obsolescent machinery in New England mills; that funds o. the Public 
Funds Administration then be advanced as loans for new equipment, and 
finally, that a Government Textile Commission regulate the modernized 


mills. 
Despite opposition to the processing tax, it was indicated by officials 


today that it would be continued, but it was reliably reported that Secre- 
tary Wallace would undoubtedly fall back upon authority vested in him 
by Section 15d of the Agricultural Adjustment Act and impose ‘‘compen- 
satory’’ taxes upon woolens, rayon and other goods competitive with cotton. 


Wage Differentials Attacked. 

This authority was placed in the act for just such a purpose, and the 
Secretary is empowered to impose the tax when it is found that the cotton 
processing tax causes disadvantages in competition. 

Governor Green said that overproduction was one cause of the present 
condition of the industry, but that a factory could not profitably operate 
unless it did so at full capacity. 

He said the financial structure of the industry had been in weak con- 
dition for some time, and that wage differentials, ‘‘unfair’’ to New England 


operators, aided the depression. 


——<.——_ 


Goldthwaite H. Dorr of Cotton Textile Institute 
Speaker at Meeting of New York State Chamber of ' 
Commerce—Places Blame for Difficulties of In- 
dustry on Processing Tax and Foreign Competition 


Goldthwaite H. Dorr, President of the Cotton Textile In- 
stitute, the guest speaker at the annual meeting of the New 
York State Chamber of Commerce on May 2 said that the 
industry had been “operating in the red” since last July and 
that seventy-one of the largest units had been shut down. 
He placed the chief blame upon the processing tax and low- 
cost foreign competition. He added: 

I would not have you make the mistake, however, of regarding the 
cotton textile industry as a good general barometer of business, he said. 
From 1926 to 1932 this industry with an investment of over $1,000,000,000 
earned no net return. The loss on its investment in that time was some- 
thing like $130,000,000. In 1933 it made a moderate return on its invest- 
ment, due to rising prices and the pent-up demand released at that time. 


Commenting on the Japanese invasion of the American 
cotton textile market, Mr. Dorr said that the present volume 
of imports had been estimated at only about one per cent of 
the domestic production. Continuing he said. 
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While this may seem insignificent, he said, the important factor is that 
the imports are now confined to particular fabrics and may represent 25% 
or more of the total in the particular field. The danger is that there are 


other branches of the industry that may be invaded and remember that it 
takes only a small volume to disrupt the market if there is a wide price 
disparity. 

When the National Recovery act was passed there was a clause in it to 
deal with such a situation, but it has not been enforced. If the United 
States is going to help our industry it must take a page out of the books 


Uncertainty as to the price 
demand. 


of otuer countries and learn to act promptly. 


policy of the Government on raw materials affecte the 


Mr. Dorr made two suggestions to aid the textile industry. 
One was the gradual removal of surplus equipment from 
the industry and the other the application of temporary 
flexible measures to deal with the results of over capacity 
promptly enough to achieve effective results. 

—_—_—_—$\>__——_ 


March Farm Income Reported Above February and 
March Year Ago by Bureau of Agricultural Eco- 
nomics 

Total farm income including benefit payments was 
$465,000,000 in Mareh compared with $433,000,000 in 

February, and with $415,000,000 in March a year ago, 

according to the Bureau of Agricultural Economies. United 

States Department of Agriculture. The Bureau, on April 29, 

further reported: 


This year’s March total consisted of $416.000,000 from marketings of 
crops and livestock, and $49,000,000 in benefit payments under the Agricul- 
tural Adjustment Act. The total for March 1934, consisted of $406,000,000 
from crops and livestock, and $9,000,000 in benefit payments. 

The increase in income from sales of farm products was greater than 
usual from February to March; that although farm prices in March were 
slightly lower than in Fenruary, marketings of grains and cotton increased 
sufficiently to enlarge the total income. 

Farmer's cash income from the sale of farm products the first three 
months of 1935 totaled $1,226,000,000 compared with $1,215,000.000 in 
the same period of 1934. Benefit payments in addition totaled $171,000,000 
in the first quarter of this year compared with $97,000,000 in the first 
quarter of 1934. 
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Government and Defendants In Schechter Poultry 
Case File Arguments with U. S. Supreme Court 
in NRA Test—Tribunal Dismisses 3 Other NRA 
Cases, Including Spielman Motor Sales Co. Action 

A brief defending the validity of the National Industrial 
Recovery Act and the code of competition for the live poultry 
industry was filed with the Supreme Court by attorneys 
representing the Department of Justice and the NRA on 
May 1. This brief replied to contentions placed before the 
Court on April 30 by the defendants in the Schechter Poultry 
Corp. case, which has been selected by the Government as a 
test of the constitutionality of the NRA. The dispute in- 
volves the wages and hours provisions of the live poultry 
code, together with the provisions covering fair wade prac- 
tices. 

Hearings on the arguments in the Schechter case were 
begun before the Supreme Court on May 2. From a Wash- 
ington dispatch on that date to the New York ‘‘Herald 
Tribune’’ we quote: 


Stanley F. Reed, Solicitor General of the United States, addressed the 
Court and was closely questioned by the justices for three-quarters of an 
hour before a recess was taken until tomorrow. 

sess 

Mr. Reed who, as chief counsel for the R. F. C., assisted Attorney General 
Homer 8. Cummings in the gold-clause cases, was frequently interrupted 
as he described the character of the live poultry business in New York City 
which forms the background of the case, and plunged into his argument that 
the code of fair competition for this business is constitutional. All the 
members of the court, except Chief Justice Hughes and Associate Justices 
Roberts and Cardozo, joined in the questioning. 


Qestions Only Exploratory 

A check with government attorneys grouped around Mr. Reed confirmed, 
however, the impression given by Mr. Reed's answers, namely, that most of 
the questions were purely of an exploratory character. Most of them 
were directed to the question of delegation of power, involving such ques- 
tions as what is ‘‘fair competition’ and what standards had been set forth 
by Congress to guide the President in approving or disapproving the codes. 
This was the issue on which the Supreme Court ruled against the govern- 
ment in the ‘hot oil’’ case, involving one section of N. R. A. However, 
the majority opinion in that case drew a distinction between this section, 
applying only to interstate oil shipmeats, and the other sections of the act. 


The Supreme Court on April 29 disposed of three NRA 
cases without ruling on the merits of any. A Washington 
dispatch of April 29 to the ‘‘Wall Street Journal’’ gave a 
partial abstract of these cases as follows: 


The Spielman Motor Sales Co. case, on which argument was recently 
suspended by the U. 8S. Supreme Court on jurisdictional points, was re- 
manded to the Southern Disirict Court of New York with instructions that 
the bill of complaint against the enforcement of the state recovery law, be 
dismissed because it did not pass the test of stating a cause of action within 
the equitable jursidiction of the District Court. 

‘The general rule is that equity will not interfere to prevent the enforce- 
ment of a criminal statute even though uconstitutional. To justify such 
interference there must be exceptional circumstances and a clear showing 
that an injunction is necessary in order to afford adequate protection of 
constitutional rights. We have said that it must appear that the danger of 
irreparable loss is both great and immediate; otherwise, the accused should 
first set up his defense in the state court. even though the validity of a 
statute is challenged. There is ample opportunity for ultimate review by 
this court of Federa!] questions.’ 

The Spielman Motor Co. contested validity of both the State and Federal 
laws, as well as the automobile code provisions dealing with the turn in 
value of automobiles. 

Another N RA case involved the certificate of questions from a California 
Appeals Court on the question whether the District Court abused its dis- 
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cretion in granting an interlocutory injuaction against the Wilshire Oil Co. 
and others restraining them from producing crude petroleum from their 
respective wells, in excess of amounts allocated by quotas and operating 
Schedules ordered by the Oil Administrator, Harold I.. Ickes. 

In dismissing the questions which could have been used as a basis for 
determing the legality of NRA. the Supreme Court said that it is of the 
opinion that, apart from the ‘‘objectionable form of the certified questions’’, 
which are not aptly or definitely phrased the question before the Court of, 
Appeals is whether the District Court abused its discretion in granting an 
interlocutory injunction: that the Court of Appeals is not bound to decide 
upon the allegations of the bill, an important constitutional question as 
to which the Court of Appeals is in doubt, in advance of an appropriate 
determination by the District Court of the facts of the case to which the 
challenged statute is sought to be applied. 

In the final case the Court denied a review in case brought by 
W. Ames & Co. against the Secretary of Agriculture, Ickes, and Thomas 
H. MacDonald, chief of the Bureau of Public Roads, in which the District 
of Columbia court refused to require the government to accept the company s 
bid on PWA road projects. The Ames Co. is a steel concern, and contends 
the NIRA is unconstitutional in that it attempts to contro! the relationship 
between employer and employes in respect to hours and wages. The 
company does not fly the Biue Eagle and the executive order of President 
Roosevelt provides that no bid which does not comply with the requirements 
of NRA shall be considered or accepted. 


The arguments in the Schechter case were summarized as 
follows in a Washington dispatch of May 1 to the New York 
“Journal of Commerce’’: 


The defendants conteaded that they were not engaged in interstate com- 
merce and therefore not subject to the jurisdiction of the code. Govern- 
ment counsel in the brief filed with the court to-day pointed out the New 
York market dominates the live poultry industry and that the New York 
market determines prices in other markets as well as prices at which poultry 
is sold by shippers and farmers. 

‘Each of the practices which the vode regulates, and which are herein 
question.”’ it was declared, ‘‘affects substantially the price, quality and 
volume of live poultry shipped into the New York market. The sale of 
unfit poultry in competition with wholesome grades bring down the price 
structure for all grades, the effect being disproportionate to the relative 
amount of unfit poultry sold. 

‘A principal reason for the magniiied effect of the sale of unfit poultry 
is the resulting distrust on the part of consumers, who are generally unable 
to distinguish good irom unfit poultry before it is dressed. It is estimated 
that it unfit poultry could be excluded from the market by effectively pro- 
hibiting its sale in New York, there would be an incr3ase ot about 20% 
in the consumption and shipment of live poultry.”’ 

The brief referred to other fair trade practice provisions of the live poultry 
code, the alleged violation of which ‘‘demoralizes the price structure by 
depressing the price.”’ 

Hits Low Wages 

‘The payment of unduly low wages, and the exaction of a long working 
day.’’ the brief further contended, contribute in the same way to the adverse 
effects on the price structure, and the quality and volume of live poultry 
shipped into New York. Because of the unusually sharp competition in 
this industry, and the close margin on which slaughter house operators 
work. any savings in wage costs is translated into a reduction in price. 
The effect is to lower the price to induce the sale of unfit and inferior grades 
of poultry by competitors, and so to cause a diversion of trade and shipment 
from tive to dressed poultry, and to induce a progressive breakdown of the 
live poultry market.”’ 

Items bearing on the Schechter case appeared in these col- 
umns April 13, page 2461 and April 20, page 2631. 


_ — 





All Expiring Oil and Gas Prospecting Permits Issued 
Under Mineral Leasing Act of 1920 Extended to 
Aug. 1 1935—-Secretary of Interior Ickes Suggests 
Amendment to Pending Bills Amending Leasing 


Act 


Announcement was made on April 27 by Secretary of the 
Interior Ickes that he had approved an order automatically 
extending until Aug. 1 1935 all oil and gas prospecting per- 
mits issued under the Mineral Leasing Act of Feb. 25 1920, 
and which would have expired on or before May 1 1935, or 
between May 1 and Aug. 1 1935. The Secretary announced 
that this action was taken in order to preserve outstanding 
equities of permittees whose permits would have expired 
between those dates, pending consideration of two bills, 
R. H. 5530 and SS. 1772, now in Congress contemplating 
amendment of the leasing Act. As to an amendment to the 
proposed bills suggested by Secretary Ickes, an announce- 
ment by the Department of the Interior said: 

In a letter to the Committee on Public Lands of the House of Repre- 
sentatives, the Secretary suggested an amendment to the proposed bills 
amending the Leasing Act, which would preserve existing equities of per- 
mittees by granting an automatic extension until Dec. 31 1936 of outstand- 
ing permits which have heretofore been extended, and vesting discretionary 
authority in the Secretary to grant an additional extension for one year. 
but not beyond Dec. 31 1937. The report pointed out that the suggested 
amendment leaves to the Secretary of the Interior the power under existing 
law to determine the adequacy of equities on permits which have not here- 
tofore been considered for extension. The Secretary stated that the 
reason for suggesting this amendment to bills H. R. 5530 and S. 1772 
was to protect substantial outstanding equities of permittees, and to allow 
a reasonable period of time for the transition between the present permit 
system and the new leasing system proposed by these bills. 


The Senate bill (S. 1772) was introduced on Feb. 7 by 
Senator O’Mahoney, of Wyoming, and referred to the Senate 
Committee on Public Lands and Surveys; the House bill 
(H. R. 5530) was introduced on Feb. 7 by Representative 
Greever, of Wyoming, and referred to the House Committee 


on Public Lands. 
I 


G. W. Van Fleet Appointed Director of Newly Estab- 
lished Federal Petroleum Agency No. 1, of Texas 
Secretary of the Interior Harold L. Ickes made public on 
April 27 an order approved by the President on April 25 
1935, which established an agency in Texas to be known as 
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the Federal Petroleum Agency No. 1, together with an order 
appointing G. W. Van Fleet as Director of the agency. It 
will be noted that the name Federal Petroleum Supervisory 
Agency previously announced as the name for the agency has 
been changed to Federal Petroleum Agency No. 1, said an 
announcement issued by the Department of the Interior, 
which continued : 

The agency is an administrative and investigative agency in connection 
with the Federal Tender Board No. 1, set up under the Connally Act, and 
will investigate the applications for tenders. The applications shall 
continue to be filed with the Board. 

a 


Publishers Adopt Resolutions Opposing New Deal 
Policies—A. N. P. A. Against NRA, AAA and 
Wagner Bill—Securities Act Seen as Harmful to 
Volume of Financial Advertising 


_ Resolutions opposing several major Administration poli- 
cies, including the extension of the National Recovery 
Administration, the Agricultural Adjustment Administra- 
tion, the Wagner labor bill and the Copeland pure food and 
drugs bill were adopted on April 25 at the annual conven- 
tion of the American Newspaper Publishers Association 
in New York City. Earlier sessions of the convention were 
briefly summarized in the ‘‘Chronicle’’ of April 27, page 
2797. The Association's Committee on the Securities Act 
reported on April 25 that the present regulations had greatly 
reduced financial advertising, but added that ‘‘a proper 
solution’’ was hoped for in the near future. 

Some of the principal features of the resolutions adopted 
by the publishers are noted below, as given in the New York 
“Times” on April 26: 

A resolution declaring that the association was ‘‘unalterably opposed 
to Government ownership of railroads or any other form of transportation” 
was adopted. It was introduced by E. M. Antrim of The Chicago 
‘“Tribune’’ as chairman of the Traffic Committee. 

The convention adopted a report oi its Committee on Federal! Laws, of 
which W. F. Wiley of The Cincinnati ‘‘Enquirer”’ is Chairman, opposing 
New Deal legislation such as the new NRA extension bill, the AAA, the 
Wagner labor disputes bill and the Copeland pure food. drugs and cos- 
metics bill on the ground that all contain provision for Governmental 
‘fishing expeditions’’ into private business affairs in violation of the Fourth 
Amendment to the Constitution. 

It also stated its opposition to the 30-hour-week bill and suggested 
changes in the proposed social insurance legislation to make it less burden- 
some and more efficient. 


The report of the Committee on the Securities Act. was 
described as follows in the “Times’’ of April 26: 


It said it had informed the Securities and Exchange Commission at @ 
recent hearing in seeking changes in the regulations that the newspapers 
were in full sympathy with the purposes of the act and did not desire any 
false or misleading advertising, but did desire the proper advertising of 
reputable business. It went on: 

“The Committee emphasized at the hearing that in practical operation 
the Act had substantially eliminated advertising of new issues of securities 
from the columns of the public press; that, although the purposes of the 
Act would be best served by creation of a greater amount of publicity in 
connection with issues of new securities, the actual operation of the Act 
had been greatly to reduce publicity; that financial advertising in the 
public press and periodicals of new securities, except for occasional use for 
record purposes of the mere announcement form, has been almost com- 
pletely dried up; and that that condition does not serve, but is in reality 
contrary to, the public interest and is one which the Commission has full 
power under the Act to remedy.”’ 

The Committee reporced that it had been informed by the Commission 
that it was working on a new regulation regarding financial advertising. 


a me 


20,000 Employees of General Motors Corp. Affected by 
Series of Strikes Starting in Chevrolet Plant— 
Closed Shop is Issue 

Almost 20,000 employees of plants of the General Motors 

Corp. were affected this week by strikes which threatened 

to include other companies in the automotive industry. 

These walkouts had their inception in a strike of workers at 

the Chevrolet plant in Toledo, Ohio, which began two weeks 

ago. United Press advices from Cleveland on May 1 

summarized the automotive labor situation in part as follows: 


More than 13,000 men were off General Motors pay rolls in Ohio, 2,200 
on strike at the Toledo Chevrolet plant, 2,000 on strike at the Cincinnati 
Chevrolet and Fisher Body plants and 9,000 laid off when Fisher Body 
plant closed as a direct result of the strike. 

While the Federal Government sent its ace conciliators to the automotive 
regions in an attempt to end the stale-mate, leaders of the Automobile 
Workers’ Federal Union sent organizers to every city where there is a 
General Motors plant to urge ‘‘concerted action and a united strike front.”’ 

Walkouts or plant closures were feared in a dozen cities. 

Thomas N. Taylor, A. F. of L. organizer at Toledo, predicted that ‘‘not 
a General Motors factory in the nation will be operating by Friday 
morning.”’ 

The Murray-Ohio Co., which makes metal stampings for General Motors, 
was added to the plants which were forced to close because of the contro- 
versy. About 250 men were laid off; another 150 men went on strike. 

A number of northern Ohio plants supplying parts to General Motors 
announced they had received ‘‘stop’’ orders and were shutting down pro- 
duction in some departments. The Trumbull mill of Republic Steel Cor- 
poration reported it had been asked to delay shipments. Bolt makers 
cut down shipments. The Eaton-Detroit Metal Co., subsidiary of Eaton 
Axle Co., stopped production ‘‘until further notice.’’ 


More than 2,000 employees of the Chevrolet Motor Co. 
plant at Toledo, Ohio, went on strike on April 23 as a gesture 
designed to win union recognition for collective bargaining 
purposes. Late this week it was feared that the strike 
might spread to other companies, since affiliates of the 
American Federation of Labor are said to have recently been 
active in organizing automobile workers. The strike at the 
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Chevrolet plant was ealled by the United Automobile 
Workers Federal Union, and immediately after the walkout 
the plant was closed. The union leaders charged that 
General Motors officials had refused demands for higher 
wages, establishment of seniority rights, a shorter work week, 
the closed shop and union recognition. 

Officers of the company said that the union had refused 
to consider counter proposals and that the strike was primarily 
a fight for a closed shop. 

Alfred P. Sloan, Jr., President of General Motors Corp., 
issued a statement April 23, in which he said in part: 

The vital question involved is whether General Motors Corp. is willing 
to sign an agreement for a closed shop, recognizing the local union as the 
exclusive representative of all the employees of its Toledo plant. This 
General Motors will not do. 

The strike was called in the face of the fact that, in accordance with 
the procedure laid down by the National Automobile Labor Board appointed 
by the Presdent of the United States an election to determine accredited 
representat ves of the workers in the Toledo plant was to be held on W ednes- 
day, April 24, and all arrangements had been made for that purpose. The 
strike will probably frustrate to-morrow’s election. 

i \\ Wages at the plant were at the highest level ever paid, on a par with or 
higher than wages for similar work in the Toledo district. 


A dispatch from Toledo April 23 to the New York “Times, ’ 
summarized the demands of the union and the proposals by 
company officials as follows: 

1. To increase all plant wages by 5%. 

2. To readjust all out-of-balance rates up to within 10% of higher 
brackets before the above blanket increase. 

3. To enforce rigidly the seniority rules as to lay-offs and rehiring which 
have been established by the United States Government for the automobile 
industry. 

4. To make available to each employee his seniority and service upon 
request. 

5. To meet with the duly accredited representatives of its employees 
upon all questions arising between the company and its employees with a 
view to adjusting all grievances and complaints. 

6. There shall be no discrimination against any employee on account 
of his service on the executive shop committee. 

7. It also is agreed in principle, subject to further discussions, that 
members of the executive shop committee will be paid for the time they 
give to the settlement of grievances within the plant. 

Union Group Issues Statement 

The strike was the immediate answer to the proposals, and the union 
strike committee issued a statement that ‘“‘the management refused to 
sign a contract of any kind and flatly refused every section of the proposed 
contract with the exception of minor points, by saying ‘That's out’.”’ 

m The union demands a five-day week of seven and one-half hours, a 
minimum wage of 70 cents an hour and a general wage advance of not less 
than five cents an hour, elimination of the speed-up system and a signed 


contract. 
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Control of ‘“‘The Nation’? Sold by Oswald Garrison 
Villard to The Nation Fund, Inc.—Latter Estab- 
lished to Insure Future of ‘*The Nation”’ 


It was announced on April 28 that the control of “The 
Nation’? would be sold on April 30 by Oswald Garrison Vil- 
lard to The Nation Fund, Ine., a foundation established 
by Maurice Wertheim, who for 11 years has been a member 
of the board of directors of “The Nation.” The announce- 
ment added: 

The Nation Fund, Inc., will be a non-profit4making corporation, estab- 
lished to insure the future of “The Nation’? as a permanent institution. 
Its board of directore will be composed of well-known men and women, 
including, among others, Mr. Villard, Heywood Broun, Alvin Johnson, 
who is director of the New School for Social Research, and Freda 
Kirchwey and Joseph Wood Krutch, of ‘‘The Nation’’ editorial board. The 
present board of editors, which includes, in addition to Miss Kirchwey and 
Mr. Krutch, Ramond Gram Swing and Charles Angoff, will remain in full 
charge. Mr. Villard continues as contributing editor, writing his weekly 
signed page, book reviews and other contributions. 

Mr. Villard stated that he was much gratified by this insurance of ‘“‘The 
Nation’s’’ future now with its editors in complete charge of its policies 
as they have been since he retired from the editorship on Jan. 1 1933. 

“The Nation’ will celebrate its seventieth birthday on July 6, having 
been founded in 1865 by Edwin L. Godkin and Wendell Phillips Garrison, 
an uncle of Mr. Villard. It was purchased by Henry Villard in 1881, and 
consolidated with the New York “Evening Post,” with which it remained 
affiliated until the sale of the “Evening Post” in July 1918. Oswald 
Garrison Villard conducted it from then on. 

Maurice Wertheim is a graduate of Harvard, class of 1906, and has 
been active in public affairs in New York for many years. He was one 
of the founders and is a member of the Board of Managers of the Theatre 
Guild, and is also a trustee of the New School for Social Research. 
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James A. Moffett Withdraws Resignation as Federal 
Housing Administrator—Accepts a Three-Month 
Furlough 


James A. Moffett, who recently tendered his resignation 
as Federal Housing Administrator, has decided, as a result 
of a conference with President Roosevelt on April 27, to 
accept instead a three-month payless furlough from his 
duties. Stewart McDonald, Assistant Administrator, was 
designated by Mr. Moffett to act as Administrator in the 
meantime. Mr. Moffett will leave shortly for the Orient. 
He plans to return to the United States by way of London. 
where he will attend an international housing conference. 

Mr. Moffett’s resignation as Housing Administrator had 
been accepted on April 15 by President Roosevelt, as noted 
in our issue of April 20, page 2643. 
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Alfred I. du Pont Dies in Florida 


Alfred I. du Pont, organizer and former head of the 
du Pont de Nemours Co. of Wilmington, Del., and Chairman 
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of the Board of the Florida National Bank of Jacksonville, 
Fla., died of a heart attack early April 29 at his estate, 
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Epping Forest, outside of Jacksonville. Mr. du Pont, who 
was 70 years of age, was born in Wilmington, Del., and 
educated at Phillips Andover Academy and the Massa- 
chusetts Institute of Technology. After leaving college he 
went to work for the du Pont Powder Co. Subsequently in 
1902, with his cousins, Pierre S. du Pont, and the late General 
T. Coleman du Pont, he took over the company, and as 
President and General Manager, assisted in the reorganiza- 
tion and the consolidation of its widespread interests. He 
retired from the organization several years ago. In 1926 
he went to Florida, where, at the time of his death, he is 
reported as one of the largest landowners in the State. 
inoteinsialliieditpaith 


Death of Raymond T. Baker Former Director 
of United States Mint 

Raymond T. Baker, former Director of the Mint, died at 
his home in Washington on April 28. He had been ill for 
six weeks. He had suffered from coronary thrombosis. 
He was 56 years of age. From the New York “Herald 
Tribune’’ we quote the following: 

Mr. Baker was a close friend of Joseph Tumulty, and was selected by 
President Wilson as Director of the Mint in 1917. He held the office until 
1922. Before that he had been secretary to the American Ambassador to 
4) |) 

In 1918 Mr. Baker was appointed to the Gold Commission. He was 
Democratic candidate for the United States Senate in Nevadain 1926. He 
was interested in mining development in Nevada and was President of the 
Scheeline Banking and Trust Co. of Keno until its merger with the United 
Nevada Bank, since when he had been chairman of the board. He was 
Vice-President of the Anglo and London Paris National Bank oi San 


Francisco. 
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FHA Advanced $59,319,336 to April 26 Under Moderniza- 
tion Credit Plan 

On April 26 pledges for modernization and repair obtained 
by the canvassers active in numerous communities reached 
$366,590,750, said the Ikederal Housing Administration, in 
reporting the progress of its better housing program. The 
Administration said that this is an increase of $15,315,928 
for the week of April 26. It added: 
under the modernization credit plan on that 
$2,811,465 for the week. 


141,751, an increase of 6,957 


The total funds advanced 
date amounted to $59,319,336, an 
Credit advances by April 26 amounted to 
over the previous week’s figure. 

Insurance contracts issued to lending institutions 
April 26. This represents an increase of 37 for the 
7,255 community campaigns organized or being organized on 
which is an increase of 136 over the preceding week’s total. 
tt 


increase Ol 


totaled 13.238 on 
There were 
that date, 
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Charles Edison Appointed by President Roosevelt 
to NIRB—Son of Late inventor to Serve Until July 
President Roosevelt on April 25 appointed Charles 

Edison, son of the late Thomas A. Edison, and President 

of the Thomas A. Edison Industries, as a member of the 

National Industrial Recovery Board to succeed Arthur D. 

Whiteside, who resigned. At his own request Mr. Edison 

will serve only until July 1. The appointment was made 

known by the following telegram sent by President Roosevelt 

to Mr. Edison at West Orange, N. J.: 

[ am announcing your appointment as a member of the NIRB to fill 
the vacancy caused by the resignation of Arthur D. Whiteside. In con- 
formity with your request you will not be asked to serve beyond July 1 
and during this interim service you will be relieved so far as possible of 
your duties as State Director for the National Emergency Council for 
New Jersey. I appreciate very much your willingness to undertake 
this additional public service. 
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Carl K. Withers Appointed New Jersey Commissioner 
of Banking and Insurance 


Governor Harold G. Hoffman of New Jersey has announced 
the appointment of Carl K. Withers as Commissioner of 
Banking and Insurance of New Jersey, to succeed Colonel 
William H. Kelly, retiring Commissioner. The appoint- 
ment has received the confirmation of the State Senate. Mr. 
Withers, who is a past President of the New Jersey Bankers 
Association, has announced his intention to resign his present 
executive connection with the First-Mechaniecs National 
Bank of Trenton. He is a graduate of the American In- 
stitute of Banking. He organized and served for two years 
as President of the Trenton Chapter of the Institute, as well 
as on National committees, and was also for seven years 
President of the Mercer County Bankers Association. 
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Jay E. Crane Resigns as Deputy Governor of Federal 
Reserve Bank of New York—To Become Assistant 
Treasurer of Standard Oil Co. (New Jersey) 

Jay E. Crane has resigned as a Deputy Governor of the 
Federal Reserve Bank of New York, effective April 30, to 
accept a position as Assistant Treasurer of the Standard Oil 
Company (New Jersey). The following sketch of Mr. 
Crane’s career was made available by the Reserve Bank on 
April 30: 

Mr. Crane has been associated with the Federal Reserve Bank of New 
York for the past 20 years, having entered the employ of that institution 
at the beginning of the second year of the existence of the Federal Reserve 
System, in December 1915. Prior to joining the staff of the Federal Reserve 
Bank of New York, and subsequent to his graduation from Yale in 1914, 
Mr. Crane worked for a short time on the Commercial & Financial Chronicle. 
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In 1919, Mr. Crane was appointed Assistant Cashier and then Manager 
of the Foreign Department of the Federal Reserve Bank of New York, and 
has been continuously engaged in the work of the Foreign Department of the 
Bank since that time. In 1928, he was appointed Assistant Deputy Gover- 
nor and also Secretary of the Bank, and two years later he was appointed 
a Deputy Governor, at which time he gave up the position of Secretary. 
As a Deputy Governor of the Bank, Mr. Crane was in charge of its foreign 
function, which includes its relations with central banks abroad and such 
transactions as it undertakes in gold and foreign exchange. 

Mr. Crane was born in Newark, New Jersey, oa Sept. 13 1891. 

Mr. Crane’s new duties with the Standard Oil will likewise 
have to do with foreign exchange transactions growing out 
of its world-wide operations. 


-_ — 
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Sixth Annual Institute for Education by Radio and 
Fifth Annual Assembly of National Advisory 
Council on Radio in Education to Meet Jointly in 
Columbus May 6 to 8 


r Leaders in education, radio, and government will meet 
in,Columbus, Ohio, May 6, 7 and 8, when Ohio State Uni- 
versity entertains the,sixth annual institute for education by 
radio and the fifth annualgassembly,of the national advisory 
council on radio in education. The two groups are meeting 
together this year for the first time. Sessions will be held 
in,the state office building. An announcement of the meet- 
ing, issued jointly by Levering Tyson, New York City, 
director of the council, and Dr. W. W. Charters, Ohio State 
University, leader in the institute, said: 

The,council and/the institute are this year holding a joint meeting for the 
frank discussion of broadcasting conditions and techniques. The attempt 
has jbeen made to point the discussiofis to the most important current 
problems and policies and the most significant developments in the tech- 
niques of educational broadcasting. 


—_ 
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Annual Spring®Meeting of Board of Governors of 

, Investment Bankers’ Association at White Sulphur 

Springs, W. Va., May 15-19 

The annual spring meeting of the Board of Governors of 
the Investment Bankers Association of America will be at 
White Sulphur Springs, W. Va., May 15 to 19. In addition 
to the regular program, Ralph T. Crane, of Brown Harri- 
man & Co., New York, President of the Association, has 
asked the officers of each of the Association’s 18 groups to 
attend, to report on progress made for more extensive local 
activities by the groups. According to the announcement 
issued at Chicago by the Association on May 1, definite 
plans for the organization of group work on a _ broader 
scale of service were formulated by the Board of Governors 
last January and were recently presented to all the groups 
by Mr. Crane and Alden H. Little, Executive Vice-President 
of the Association, at meetings of investment bankers in 23 
principal cities in the United States and Canada. 

The entire Board of Governors of 39 members is expected 
to attend the coming meeting; also many former members 
of the Board, most of whom have the traditional privilege 
of attending this meeting. All members of the Association's 
25 national committees have been invited. Approximately 
200 investment bankers are expected to attend. A previous 
reference to the spring meeting appeared in our issue of 
April 27, page 2804. 

——$— << g——_—_____— 

Code Committee of Investment Bankers’ Association 
Acts to Transfer Administration of Code from 
NRA to SEC—-Temporary Delay Reported 

At a meeting at the Waldorf-Astoria Hotel, in New York, 
on April 20, the Code Committee of the Investment Bankers 
Association of America voted to take steps to transfer the 
administration of the code from the National Recovery Ad- 
ministration to the Securities and Exchange Commission. 
Iz advices from Washington, May 1, to the New York 
‘“''ribune,” it was reported that desires of municipal bond 
dealers and banks, now registered under the investment 
bankers code, to have a separate code has created at least 
a temporary delay in the culmination of negotiations be- 
tween members of the Code Committee and officials of the 
SEC and the NRA for the SEC to take over the code from 
the NRA. The difficulty, it is said, will probably be ironed 
out. The same paper, in its reference to the meeting in 
New York, on April 29, stated that the 20 members of the 
Code Committee are understood to have considered care- 
fully the movement for a separate code to govern municipal 
and State bond transactions, and further developments along 
this line are anticipated. Regarding the proposed transfer 
of administration of the code to the SEC, we quote the 
following from the New York “Times” of April 30: 

B. Howell Griswold Jr., of Alex Brown & Sons, of Baltimore, as Chairman 
of the Code Committee, said at the conclusion of the meeting that after 
having canvassed the sentiment of investment bankers through the various 
regional committees and the Investment Bankers Association, the Code 
Committee had authorized a subcommittee to take such steps as may be 
necessary to place the SEC in charge of the administration of the invest- 
ment bankers code as the representative of the Government. 


Griswold Explains Step 

“This step is being taken after an informal conference with both the 
NRA and the SEC,” said Mr. Griswold, ‘‘to the end that the regulation 
of the investment banking business, under the code, and under the SEC, 
be consolidated in one governmental authority. 

“In working out this change, the Code Committee recognizes the desira- 
bility of reservations in the Presidential order to apply to banks and munici- 
pal bond dealers to the extent that their transactions are exempt under 
the law.”’ 

In approving the change the Committee has the tacit approval of most 
investment bankers, since it is felt that the SEC and the investment 
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banking code have much in common in their work of stamping out abuses 
in the securities business. As far as new issues of corporate securities, 
such as public utility and industrial, are concerned, the SEC is already 
linked, since these issues must be registered with the SEO before they 
can be marketed. 

Ee 


National Association of Mutual Savings Banks to Hold 
Annual Convention in New York May 8 to 10 


The National Association of Mutual Savings Banks this 
year will hold its annual convention at the Waldorf-Astoria 
Hotel in New York City on May 8, 9 and 10, the fifteenth 
annual conference since the Association was organized in 
1920. The program, said the Association’s “News Bulletin” 
of April 19, is being arranged with the thought of providing 
a well-rounded meeting touching upon all subjects affecting 
the interests of mutual savings banks. Investments in rail- 
roads, utilities, Governments, municipals and mortgages 
will be discussed by prominent leaders in the various fields 
and other committees of the Association are preparing to 
present information of interest to the delegates. Some of 
those who have already accepted a place on the convention 
program, the Association stated, are as follows: 


J. J. Pelley, President of Association of American Railroads. 

Joseph B. Eastman, Federal Co-ordinator of Transportation. 

Frank R. McNish, Chairman, Federal Power Commission. 

L. W. W. Morrow, Editor, “Electrical World.”’ 

Walter Perry, Bank Commissioner of Connecticut. 

A. J. Stoddard, Superintendent of Schools, Providence, R. I. 

Henry I. Harriman, President, Chamber of Commerce of the United States. 

tobert Louis Hoguet, Vice-President, Emigrant Industrial Savings Bank, 
New York City. 

David Friday, Economist, Washington, D. C., and member, 
Directors, Bureau of Economic Research. 

Allan M. Pope, President, First Boston Corp. 
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Condition of State Banks Improved in Almost Every 
espect in 1934, Says R. M. Hanes in Reporting on 
Statistics Gathered by Research Committee of 
merican Bankers Association’s State Bank 
ivision 

Improvement in the condition of State banks in almost 
every respect during 1934 is shown by statistics recently 
assembled, it is declared by Robert M. Hanes, President 
Wachovia Bank & Trust Co., Winston-Salem, N. C., in an 
article in the magazine “Banking,” published by the Amer- 
ican Bankers Association. The figures on which this state- 
ment is based, he says, were gathered by the Committee on 
State Bank Research of the Association’s State Bank 
Division, of which he is Chairman, from reports furnished 
by State bank supervisors throughout the country. He 
further says: 

Ever since 1921 the number of State banks has been declining. Between 
1931 and 1934 the decline was rapid. Figures for Dec. 31 1934 showed 
that the downward trend has not yet ended, but the decline last year was 
the smallest in 12 years. 

There are now, Mr. Hanes says, about 10,000 State banks, 
which term ineludes all State chartered institutions with 
the exception of mutual savings banks. The article con- 
tinues: 

Even more significant was the ending of the decline of deposite in State 
banks which had been going on since the collapse of the stock market 
boom in 1929, In recent years for which figures are available the drop 
has been particularly abrupt. Total deposits in State banks declined from 
$20,395,762,000 on Dec. 31 1931 to $15,424,823,000 on Dec. 31 1938. 
The record for 1934 shows a recovery to $17,508,766,000 at the year-end. 

It is particularly gratifying to note the expansion of deposits, since it 
was their decline which made necessary the liquidation of investments, 
the calling of loans, and all the other phenomena which go under the name 
of ‘deflation’? and have brought banks so much criticism in recent years. 
It is now plain that this was only the effort of the banks to place themselves 
in the possession of enough liquid assets to meet the growing demands of 
depositors for the return of a part of the money which had been placed 
on deposit. 

That this is true is borne out by the movement of invested funds of 
State banks, which has paralleled that of deposits. These invested funds 
(loans and discounts plus investments) for State banks dropped from 
$20,291,320,000 at the end of 1931 to $14,915,773,000 at the end of 1933. 
By Dec. 31 1934, however, they had recovered to $15,769,510,000. All of 
this gain is accounted for by the increase in investments during 1934, the 
expansion amounting to approximately $1,300,000,000. 

As for loans and discounts, they registered a slight drop again in 1934, 
but the rate of decline was much smaller than in previous years, which 
in itself is progress. Whereas the drop in loans and discounts amounted 
to approximately $3,300,000,000 in 1932, and to approximately $1,300,- 
000,000 in 1933, it was less than $500,000,000 in 1934. 

In another respect the balance sheet figures for Dec. 31 1934 were 
especially impressive. Bills payable and rediscounts of the State banks, 
which at the end of 1932 had reached a depression high of $669,709,000, 
had dropped by the close of last year to the low figure of $82,101,000. 
One must search the records as far back as 1917 to find bills payable 
and rediscounts of State banks at a lower figure. Moreover, it is reason- 
able to expect a further reduction of such borrowings during the current 
year. 
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Reopening of Closed Banks for Business and Lifting 
of Restrictions 
Since the publication in our issue of April 27 (page 2806) 
with regard to the banking situation in the various States, 
the following further action is recorded: 


IOWA 
. A statement of condition released on April 20 by Thomas 
Maloney, receiver for the defunct First National Bank of 
Council Bluffs, Iowa, reveals that creditors of the institu- 
tion will be paid in full, probably without recourse to assess- 
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ment of the stockholders, we learn from the Counci] Bluffs 


‘‘Nonpareil”’ of April 21. The paper supplied details as 


follows: 


+ The sheet showed that the book value of remaining assets is $1,092 ,924.45 
and that the estimated actual value is $588,623.49. In addition there 
is $26,248.69 cash in the hands of the receiver and the Comptroller. Thus 
the probable total value of all assets is $614,872.18. 

From this there are to be paid $226,800 on a loan from the Reconstruc- 
tion Finance Corporation, and $249,125.38 to depositors, leaving a margin 
of $138,946.80. 

Depositors already have received dividends totaling 85%. 
they can receive further dividends the RFC loan must be repaid. 

Total expenses to date amount to 2.425% of the total collections from 
assets, the statement shows. 

The bank was not permitted by the Federal Government to reopen 
after the banking holiday which was declared on March 3 1933, although 
F. F. Everest, President, insisted that it was solvent and should be per- 
mitted to resume unrestricted business. 


MICHIGAN 


Depositors of the old Coldwater National Bank, Coid- 
water, Mich., which suspended payments at the time of 
the National bank holiday, were to receive approximately 
$90,000, or 18%, on the remainder of their deposits that 
week, it was announced by Charles U. Champion, receiver, 
on April 25, according to advices from that place to the 
Chicago “Tribune.’”’ This payment will make a total of 
70'44% paid since the institution closed, the advices said. 

From the Detroit ‘‘Free Press’ of April 30 it is learned 
that on the previous day, April 29, Federal Judges Edward 
J. Moinet and Arthur J. Tuttle approved and signed an 
order for the sale of the assets of the defunct Guardian 
National Bank of Commerce of Detroit, Mich., to a new 
organization to be known as the Guardian Depositors Corp. 
The order, it was stated, was signed on petition of B. C. 
Schram, the receiver for the bank, and no objection was 
made. Mr. Schram announced that he would proceed with 
the closing of the receivership as rapidly as possible. Under 
the approved plan of liquidation, it was stated, more than 
7,000 Guardian depositors with claims of more than $1,000 
each will be given the option of accepting participating 
certificates in the new corporation, with possible payment 
in full over a period of years, or of accepting an additional 
19% payoff which would bring their receipts up to 87% 
of their original claims. We quote the paper further in 
part as follows: 


“We are satisfied that the proposition shows and the petition shows 
that the amount of the sale is perfectly fair,’’ Judge Moinet stated. 

The appraisal of the assets of the institution, valued at almost $29,- 
000,000, and the involved work accomplished by the receiver and the 
depositors’ committee, headed by Hugh J. Ferry, ‘‘were remarkable in 
the history of bank receiverships,’’ Judge Moinet said. 

Of five depositors present at the hearing, only two expressed a desire 
for an explanation of the plan... . 

Frank W. Wood, counsel for Mr. Schram, explained that, under the 
plan, depositors would have six months in which to decide which choice 
to make. Those who neither accepted certificates of participation in 
the new corporation nor accepted the 19% additional payoff would be 
required to accept the latter course, he explained. The 19% payoff, he 
said, probably would be made available by June 15. 

There has been no haggling between the receiver and the stockholders 
as to the amount—$4,000,000 cash—to be paid to the receiver on the 
total assessment liability of $10,000,000, and the additional sum of $1,040,000 
in settlement of the assessment liability of $2,600,000 to five other National 
banks of The Guardian Detroit Union Group, Inc., Mr. Wood added. 

Settlements to other banks were made as follows: Grand Rapids National 
Bank, capital stock of $1,000,000, stock assessment settled for $400,000: 
Capitol National Bank of Lansing, capital $600,000, settled for $240,000; 
Union Peoples National Bank of Jackson, $700,000, settled for $200,000: 
National Bank of Ionia, $150,000, settled for $60,000, and The City 
National Bank & Trust Co. of Niles, $150,000, settled for $60,000. 

No objections to the plan had been received, Henry E. Bodman, attorney 
for Mr. Ferry, said, and Mr. Ferry testified that about 82% of the de- 
positors so far had approved the plan. 

The first $9,000,000 received through the liquidation of assets will be 
paid to the RFC for loans made, Mr. Wood told the Court. Larger 
depositors had waived their 8% dividend to enable the bank to pay in full 
100,000 depositors whose deposits were less than $1,000 each... . 

Articles of incorporation for the new company, which provide a capital 
stock subscription of $10,000, are almost completed. 

Depositors will be represented by voting trustees, who were announced 
by Mr. Ferry as: Benjamin F. Comfort, former Principal of Cass Technical 
High School; Percival Dodge, Community Fund Director: the Rt. Rev. 
Msgr. John M. Doyle, Chancellor of the Catholic Diocese of Detroit; 
Abner E. Larned, Compliance Director of the State National Recovery 
Administration; W. J. Norton, Executive Vice-President of the Children’s 
Fund of Michigan, and Dr. J. Milton Robb, surgeon. 

The directors will be Mr. Ferry, who also is Treasurer of The Packard 
Motor Car Co.; Charles T. Fisher, manufacturer; Henry S. Hulbert, 
Vice-President of the National Bank of Detroit; H. L. Moekle, of the 
Ford Motor Co.; Robert Pierce, Secretary of the Briggs Manufacturing 
Co.; Mr. Prentis and Arthur D. Spencer, Treasurer of the Detroit Edison Co. 


VIRGINIA 


Judge W. A. Moncure on April 24 entered an order in 
the Chancery Court directing distribution of approximately 
$500,000 to depositors who had funds in the fiduciary and 
mortgage loan departments of the closed American Bank & 
Trust Co. of Richmond, Va., according to the Richmond 
a of April 25, from which we quote further as 

Ows: 


Checks to more than 900 fund claimants will be mailed within the next 
week by Major Charles O. Saville, clerk of Chancery Court. Under 
the plan of distribution agreed to by interested parties, and approved 
by the court, claims were settled on a basis of 88% % of fiduciary deposits 
and 75% of mortgage loan amounts. 

Receivers of the bank will receive the balance of $105,335 after counsel 
fees and other costs have been allowed by the court. 


Before 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The New York Coffee and Sugar Exchange membership 
of Philip M. Brown was sold, May 2, to William IF. Prescott, 
for another, for $3,900, a decrease of $100 from the last 
previous sale. 


, 


Two memberships on the Chicago Board of Trade sold 
as follows: ‘The first on April 27 at $5,300 net to buyer, a 
decline of $200 from the last previous sale, and the second 
on April 30 at $5,500. 


The membership of John Alexander Robb on the New 
York Commodity Exchange, Inc., was sold April 26 to 
Herbert E. Simpson, for another, at $2,000, an increase of 
$200 over the last previous sale. 

Arrangements were completed April 29 for the sale of a 
membership on the Chicago Stock Exchange for $2,200, up 
$200 from the last previous sale. 














The Chase National Bank of New York on April 29 opened 
its 42nd Street branch in the Lincoln Building, having 
moved its former 41st Street branch into the new location 
over the week-end. The banking lobby and the vault space 
occupied by the Chase Safe Deposit Co. are located on one 
floor in the new quarters, which have been completely re- 
decorated during recent weeks. The branch is in charge of 
Alfred W. Hudson, Second Vice-President. 





On May 1 the National*City Bank, New York, put into 
effect new intetrest rates on thrift accounts. Under the 
new schedule the institution is now paying 2% per annum 
on compound interest accounts up to $1,000 and 1% on 
accounts in excess of $1,000 up to $15,000. Previously 
the bank paid 2% interest on thrift accounts up to $5,000 
and 1% from $5,000 to $15,000. 

The Chase Bank in Paris, as successor to the Equitable 
Trust Co., celebrated on May 2 the 25th anniversary of 
the date in 1910 when its office was opened as the first 
branch of an American commercial bank in Paris. Winthrop 
W. Aldrich. Chairman and President of the Chase Bank, 
and Chairman of the Chase National Bank of New York, 
sent a congratulatory message to the staff in Paris on 
the anniversary occasion. 

In its early days the office functioned principally as 
an information and travel bureau for tourists from the 
United States. Within a year or two, however, its activi- 
ties were broadened to include a general banking business 
in order to meet the demands of American business con- 
cerns and travelers. Since that time the business has 
enjoyed a steady growth and the bank has two branches 
in Paris, one housed in its own six-story building at 41 
Rue Cambon in the center of Paris and an uptown branch 
in the residential and hotel section at 29 Avenue George V. 
These branches are under the supervision of Joseph J. 
Larkin, Executive Vice-President. 





A. 


David L. George, associated with Reynolds & Co., New 
York, members of the New York Stock Exchange, died on 
April 25 at the Orange Memorial Hospital, Orange, N. J. 
Mr. George, who lived in South Orange, was 48 years old. 
He joined Reynolds & Co. at the beginning of this year 
following the dissolution of the Stock Exchange firm of 
George & Farrington. 





—— * 





The Board of Directors of Fairport National Bank & 
Trust Co., Fairport, N. Y., have appointed Myra A. Braman 
Cashier of the institution, it was announced April 30. E. G. 
McGinnis, who has been President and Cashier for the past 
eight years, has resigned as Cashier and tsemains with 
the bank as President. Denison B. Braman was appointed 
Assistant Cashier to succeed Miss Braman, who had served 
in that capacity for the past 16 years. 

Payment of the fourth and final dividend by the West 
Orange Trust Co., West Orange, N. J., in liquidation, has 
been approved by the Court of Chancery, Eric O. Kranke, 
Special Assistant Deputy Commissioner of Banking and 
Insurance for New Jersey, announced on April 30. In not- 
ing this, the Newark “News” of April 30 went on to say: 

The dividend amounts to 5% of deposits and sends the total of dividends 
to 20%. 

The bank was closed Jan. 15 1932, and to date three liquidating divi- 
dends of 5% each have been paid depositors. The sale of the remaining 
assets was authorized by the Court of Chancery Dec. 20 1934. 





a. 


A charter was issued on April 25 by the Comptroller of 
the Currency to the Second National Bank of Masontown, 
Masontown, Pa. The institution is capitalized at $50,000. 
Charles M. Shank is President and George W. Breakwell, 
Cashier. 





———w * 
r 


Announcement was made on April 27 by Luther A. Harr, 
State Secretary of Banking for Pennsylvania, that deposi- 
tors in the Columbus Title & Trust Co. of Philadelphia will 
receive an advance payment of $53,847 on May 6. In noting 
this, the Philadelphia “Inquirer” of April 27 also said: 

This will. be the seventh payment made to the 5,816 depositors, and 
brings the total paid to $538,563, or 75% of the deposit liability. The 
bank closed Oct. 17 1931 with a net deposit liability of $717,974. 
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Edward L. Palmer Jr. was elected President of the reor- 
ganized Title Guarantee & Trust Co. of Baltimore, Md., at 
a meeting of the directors on April 24. Mr. Palmer is a 
member of the firm of Palmer & Lambdin, architects. The 
Board also elected George H. Schmidt Secretary and Treas- 
urer. Mr. Schmidt was formerly with the Baltimore 
Trust Co. The Baltimore “Sun” of April 25, authority for 
the foregoing, went on to say: 

Previously stockholders elected an entirely new board of directors, in- 
cluding United States Senator George L. Radcliffe, and Blanchard Ran- 
dall Jr., Republican nominee for Mayor. The reorganized company will 
confine its activities to the title business, and will have a capital of 
$750,000. 





, 
- 


Concerning the affairs of the defunct Farmers’ Bank of 
Jeffersonville, Ohio, a dispatch from Washington Court 
House, Ohio, under date of April 22, to the Cincinnati “En- 
quirer,” contained the following: 

Court approval is sought in an application filed to-day (April 22) by the 
State Banking Department, for an agreement reached between the Banking 
Department, stockholders and depositors of the Farmers’ Bank of Jefferson- 
ville, a private institution which closed July 22 1930 with deposits of 
more than $200,000. Stockholders propose to pay $60,000 and waive 
claim to deposits aggregating $22,000. 

Under terms of the agreement the $60,000 must be paid within 120 days 
after court approval. Further liquidation of assets would add another 15%, 
bringing the dividend up to 75%. To date the bank had paid 25% in 
dividends. 

During the several years the bank has been closed the Jeffersonville 
community has been in an unsettled condition, due to failure of the bank 
to pay out or to reach a satisfactory compromise arrangement. 


—- o---- 


Martin B. Olsen, formerly with the Continental Illinois 
Co. and its predecessors, the Illinois Merchants’ Trust Co. 
and the Merchants’ Loan & Trust Co. of Chicago, Ill., with 
whom he was associated for 25 years, has joined the Illinois 
Co. of Chicago, we learn from the Chicago “News” of May 1, 
which added: 

The latter company was organized in 1933 by a 
formerly associated with the same institutions. 


group who were 


eo 
— 


According to the Chicago “News” of May 1, A. C. Luscher, 
for 11 years connected with the Continental Illinois Na- 
tional Bank & Trust Co. of Chicago and predecessor institu- 
tions, has been appointed Middle Western representative 
of the Anglo-California National Bank of San Francisco. 
Mr. Luscher was to open an office on May 1 at 231 South 
La Salle Street, Chicago, it was stated. 


eo 
_ A 


According to a dispatch from Rockford, IIll., on April 22 to 
the Chicago “Tribune,” depositors of the closed Forest City 
National Bank of Rockford will be repaid in full and prob- 
ably also will receive interest on their money since the bank 
closed in 19382, Dr. A. B. Culhane, receiver, stated on 
April 22. The advices added: 

The bank bas already paid 90%. Dr. Culhane estimated assets of the 
bank to-day at $544,064, and current liabilities at $406,000. Any surplus 
remaining after a final 10% repayment and interest will be distributed to 
stockholders. 








a 
- 


Payment of 23% more to depositors of the closed First 
National Bank & Trust Co. of Chicago Heights, Cook 
County, Ill., was announced on April 26, according to the 
Chicago “Tribune” of April 27, which added: 

The current Chicago Heights disbursement amounts to $163,679, raising 
total returns to $716,955, or 91 1/2%. Only $63,000 remains unpaid to 
3,700 depositors. John L. Schlener is receiver. The payment was made 
possible by a third loan from the Reconstruction Finance Corporation, the 
two previous ones having been repaid. 





a. 





J. Alfred Burns has been elected President of the reor- 
ganized People’s State Bank of Munising, Mich. (which, we 
understand, has been operating under a conservator), we 
learn from the “Michigan Investor” of April 27. The paper 
continued : 

He is principal owner and manager of the Burns chain of department 
stores in Sault Ste. Marie, St. Ignace, Newberry and Munsing. The bank 
is planning to resume shortly on an unrestricted basis. 


. 





We learn from Sheboygan, Wis., advices on April 26, 
printed in the Milwaukee “Sentinel,” that Arnold Steimle 
tendered his resignation on that day as President and direc- 
tor of the Bank of Sheboygan. 


—- &-—_ 


Taking enlarged quarters for the third time in the 19 
years of its existence, the Commerce Union Bank of Nash- 
ville, Tenn., recently moved into its new home on the first 
floor of the Stahlman Building, Nashville. In noting this, 
the Memphis “Appeal” of April 21 quoted Edward Potter Jr., 
President of the bank, as saying: 

The commerce Union Bank started with an original capital of $50,000 
and a surplus of $19,000, and with deposits of $105,323.45, 19 years ago. 
Present capital is $800,000, with surplus, profits and reserve of $462,793.87, 
and with deposits of $12.036,267.97. 

When we opened for business on July 3 1916 the bank had an active 
personnel of two officers and four employees. We have had to expand 
the quarters on two previous occasions and the personnel in proportion. 


Mr. Potter was also reported in the “Appeal” as saying 
that the institution began the establishment of branches in 
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1933. To-day it maintains branches in Camden, Gallatin, 


Columbia, Sparta, Woodbury, 
Springfield and Murfreesboro. Other officers of the bank 
besides Mr. Potter, as named in the paper, are: Harry Wil- 
liamson, Executive Vice-President; William P. Smith, Joe 
S. Boyd, Charles F. Lovell (and Trust Officer), George W. 
Bates, J. E. Powell, E. H. Ayres and E. L. Dodd, Vice-Presi- 
dents; C. E. Pearson, Cashier, and J. H. Tidman, Assistant 
Trust Officer. 


Lebanon, Lawrenceburg, 


££ 
— 


A new institution, the People’s Bank of Lyons, Ga., was 
formally organized on April 26. The new bank will open 
June 1 with Government insurance for deposits. It also 
will be qualified to handle loans under the housing pro- 
gram. Associated Press advices from Lyons, on April 27, 
from which we quote, also named the officers as follows: 

J. F. Darby, Chairman of the Board of Directors; W. A. Estroff, Presi- 
dent; T. J. Tucker, Vice-President; W. Reeves Lewis, Attorney; W. T. 
China, Cashier; Mrs. Mae Sumner, Assistant Cashier. 





em 


George Klein and George B. Berger Jr. were appointed 
additional Vice-Presidents of the Colorado National Bank 
of Denver, Col., at a recent meeting of the directors. Mr. 
Klein, who has been connected with the institution for 20 
years, heretofore was Auditor and Assistant Cashier, while 
Mr. Berger, who has been with the bank since 1930, formerly 
was in charge of the investment end of the trust department. 


»> 


That depositors in three closed California banks were to 
receive dividends is learned from the following taken from 
the Los Angeles “Times” of April 17: 

Instructions to pay dividends to depositors in three banks he is liquidat- 
ing have been received by Bruce H. McBirney, special deputy, from Friend 
W. Richardson, State Superintendent of Banks. 

The dividends will be paid as follows: Commercial department of the 
Marine Bank of Santa Monica, 24%%.%; savings department of the Wash- 
ington Commercial & Savings Bank, 5%, and Venice Savings Bank, 5%. 

These three dividends will be paid to approximately 3,000 depositors 
and will total in the neighborhood of $30,000. 


a 


W. C. Fostvedt has been appointed Manager of the credit 
department of the Citizens’ National Trust & Savings Bank 
of Los Angeles, Calif., of which he has been Assistant Man- 
ager since April 1930, Herbert D. Ivey, President of the 
institution, announced on April 22. He succeeds William 
H. Andrews, Assistant Cashier, whose responsibilities in 
the loan activities of the bank have been increased. Ac- 
cording to the Los Angeles “Times” of April 23, Mr. Fostvedt 
went to the Citizens’ in March 1927, following eight years 
with the Federal] Reserve branch at Portland, Ore. 


a 
wr 


That the fourth dividend from the defunct People’s State 
Bank, Walla Walla, Wash., closed Sept. 183 1932, was to 
be paid April 29, was reported in the “Oregonian” of 
April 27, which added: 

This ‘‘surprise’’ dividend of $39,000 will be for 5% of the bank’s liability 
and will bring total dividends to date to 42%. The lest was paid 
Vee. 1 1934, 

















Course of Bank Clearings 


Bank clearings this week will show again an increase as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country; indicate that for the week ended to-day 
(Saturday, May 4) bank exchanges for all cities of the 
United States from which it is possible to obtain weekly 
returns will be 18.7% above those for the corresponding 
week last year. Our preliminary total stands at $7,317,- 
038,694, against $6,164,697,496 for the same week in 1934. 
At this center there is a gain for the week ended Friday of 
19.3%. Our comparative summary for the week follows: 






































Clearings—Returns by Telegraph Per 

Week Ending May 4 1935 1934 Cent 
ES I = «+ snes temintiemeenins $4,214,954,768 | $3,532,157,187 | +19.3 
SETI scion <n on tts exepatiabentnthiheeaien anaes 242,899,753 201,442,365 | +20.6 
Philadelphia... . 2... ene nn ccc ccoee- 321,000,000 263,000,000 | +22.1 
torn ities ctatn eset cis en a ledecentninteamtihing 204,000 ,O0O0 182,000 ,000 +12.1 
Kansas City ..............-..-.------ 76,498 ,670 62,066,592 | +23.3 
St. Loulis_____-_ eee eee eee eee ee eee eee 54,800,000 59,900 ,000 +8.2 
San Franciseo_.........-.----------- 105,153,000 100,413,000 +4.7 
Pittsburgh. .... eee eee ee 94,459,491 89,113,225 +6.0 
Detroit... -- ER a ae ee are 87,208,118 69,122,151 +26.2 
Cleveland... ....--_-_--- eee eee eee 56,506,895 51,302,658 | +10.1 
Baltimore. ___.__-_-- eee eee eee 53,571,605 48,920,225 +9.5 
New Orleans..............---------- 24,497 ,000 23,034,000 +6.4 
fwelve cities, five days..........-- $5,545,549,300 | $4,682,471,403 | +18.4 
Other cities, five days......-..- -.-.. 551,982,945 545,417,190 +1.2 
Total all cities, five days... ._ _-- $6,097 532,245 | $5,227,888,593 + 16.6 
All cities, one day... ~~ ee. 1,219,506,449 936,808,903 + 30.2 
Total all cities for week____.______. | $7,317,038,694 | $6,164,697,496 | +18.7 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 


of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 27. 
For that week there is an increase of 12.2%, the aggregate 
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We append another table showing the clearings by Fed- 


of clearings for the whole country being $5,830 345,255, 


against $5,196,758,113 in the same week in 19354. 


Outside 


this city there is an increase of 15.7%, the bank clearings 
at this center having recorded a gain of 10.3%. 
the cities according to the Federal Reserve districts in which 


they are located, and from this it appears 


that i 


We group 


n the New 


York Reserve District, including this city, the totals register 
an increase of 10.6%, in the Boston Reserve District of 
11.8% and in the Philadelphia Reserve District of 12.7%. 
The Cleveland Reserve District has managed to enlarge its 
totals by 10.1%, the Richmond Reserve District by 13.3% 


and the Atlanta Reserve District by 20.0%. 


In the Chicago 


Reserve District there is an improvement of 14.5%, in the 
St. Louis Reserve District of 27.6% and in the Minneapolis 
In the Kansas City Reserve 


Reserve District of 32.5%. 


District the increase is 26.2%, in the Dallas Reserve District 
4.0% and in the San Francisco Reserve District 15.7%. 
In the following we furnish a summary of Federal Reserve 























districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week End. Apr. 27 1935 1935 1934 Dec. 1933 1932 
Federal Reserve Dists. $ $ %, x 
lst Boston. _...12 cities 250,206,054 223,891,352) + 11.6 201,319,518 273,061,692 
2nd New York..12 ~“ 3,818,225,904] 3,479,385,781| + 10.6] 2,821,465,039} 2,920,537,657 
3rd Philadelp'ia 9 “* 341,146,049 302,591,519] + 12.7 209, 468, 260 277,646,500 
4th Cleveland... 5 “ 222,433,486 202,042,546} + 10.1 145,852, 747 188,137,734 
Sth Richmond. 6 “* 103,375,601 91,212,662) + 13.2 64,705,804 95,018,980 
6th Atlanta_...10 108,230, 188 90,209,936) + 20.0 64,301,686 97, 466,302 
7th Chicago...19 “ 389, 718,907 340,232,205) + 14.5 214,409,129 3°56, 295,297 
8th St. Louls._. 4 112,285,659 87,999,024] + 27.6 55,691,469 78,997,313 
9th Minneapolis 6 “ 88,319,506 66,733,217) + 32.2 62,107,139 60,096, 177 
10th Kansas City10 “ 118,708,092 94,092,008] + 26.2 74,673,223 91,430,326 
llth Dallas... _- a 44,437,478 42,715,383] +4.0 30,314,718 34,967,034 
12th San Fran..12 “ 203,258,331 175,649,480] + 15.7 140,593,639 236,668,687 

Total. .._....110 cities} 5.830,345,255| 5,196,758,113} 412.2] 4,084,902,971] 4,711,950,505 
Outside N. Y. City... .- 2,081,867,489] 1,799,410,671] + 15.7] 1,339,681,070] 1,882,538,744 
Corn ecceces 32 cities 223, 728,105 290,270,851 20 2 285. 189,066 207,650,595 





We also furnish to-day a summary of the clearings for 


the month of April. 


For that month there is an increase 


for the entire body of clearing houses of 1.7%, the 1935 
aggregate of clearings being $24,755,597,629 and the 1934 
aggregate $24,350,745,087. 
District the totals show a loss of 3.4%, but in the Boston 
Reserve District the totals record a gain of 3.4% and in the 


Philadelphia Reserve District of 4.5%. 


In the 


New 


Yor 


The 


k Reserve 


Cleveland 


Reserve District has to its credit a gain of 12.0%, the 
Richmond Reserve District of 10.6% and the Atlanta 
In the Chicago Reserve District 


Reserve District of 16.0%. 


the totals are larger by 15.9%, in the St. Louis Reserve 
District by 13.8% and in the Minneapolis Reserve District 


by 19.8%. 


The Kansas City Reserve District has to its 


credit a gain of 21.8%, the Dallas Reserve District of 13.4% 
and the San Francisco Reserve District of 16.9%. 












































April April Inc or April April 
1935 1934 Dec. 1933 1932 
Federal Reserve Dists. $ % $ 3 
Ist Boston. ...14 cities} 1,015,145,951 981,507,285| -+3.4 780,120,528} 1,178,420,925 
2nd New York..13 “ 15,916,114,037] 16,469,617.332| —3.4] 11,117,735,653] 14,438,640,086 
3rd Philadeip'ia 12 “ 1,400,320,589] 1,339,502,297] -+4.5 901,942,744] 1,355,602,200 
4th Cleveland..13 “ 966, 767,509 863,183,055) + 12.0 610,901, 708 916,271, 764 
5th Richmond. 8 “* 460, 359,930 416,220,060] + 10.6 286,334,272 477,998,929 
6th Atlanta....15 “ 509,917,783 439,536,980] -+- 16.0 309,644,173 427,151,368 
7th Chicago...25 * 1,688,337,924| 1,457,027,312] + 15.9 874,122,617] 1,688,190,760 
Sth St.Louis... 5 “ 498,330,294 437,975, 789| +-13.8 314,617,183 404,472,276 
9th Minneapolisl2 ‘** 378,897,071 316,244,959] + 19.8 263,069,542 308,630, 266 
10th Kansas Cityl14 “ 655,372,428 539,012,652] + 21.8 389,200,774 544,508,203 
llth Dallas___-_- 10 “* 329,414,606 290,567,439) + 13.4 225,545,194 258,214,563 
12th San Fran..21 “ 935,619,507 800,349,927] +-16.9 618,104,266 828,271,233 
Total. __....162 cities} 24,755,597,629| 24,350,745,087] -+-1.7] 16,691,338,654] 22,826,372,573 
Outside N. Y. City...-- 9,290,397,449] 8,262,130,385| + 12.4] 5,902,515,643] 8,557,550,480 
0 32 cities! 1,251,426,341! 1,203,273,104} +-4.0 949,942,647 1,071,620,14 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
April and the four months of 1935 and 1934 are given below: 





Month of April 


Four Months 























Description 
1935 1934 1935 1934 
Stocks, a shares. 22,408,525) 29,845,282 72,072,289 171,141,487 
0 
Railroad & miscell. bonds $177,996 ,000|$256,884,000| $679,492,000/$1,033,636,000 
State, foreign, &c., bonds| 27.51 1,000; 49,681,500 131,306,000 275,542,000 
U.8. Government bonds.| 60,483,000) 55,635,100 316,649,000 198,183,800 
Total bonds.......... $265,990 ,000'$362,200,6001$1,127,447,000($1,507 362,300 





May 4 1935 


eral Reserve districts for the four months of each year 
back to 1932: 





























| 
4 Months 4 Months (\Inc.or| 4 Months | 4 Months 
1935 1934 | Dec. 1933 |) 1932 
; 

Federal Reserve Dists. $ $ Cc: $ 
lst Boston. .._14 cities} 3,905,621,5898] 3,759,344,596] +3.9] 3,160,137,415| 4,681,301,734 
2nd New York..13 “ 63,317,970,380) 59,837,673.482] + 5.8] 48,454,061,649] 61,345,596,637 
3rd Philadelp'ia 12 “ 5,575,545,138| 4,856,797,264; + 14.8] 4,265,628,522| 5,336,134,716 
4th Cleveland._.13 “ 3,690, 766,195} 3,228,608,943] +14.3] 2,586,172,441/ 3,754.391,631 
5th Richmond. 8 “ 1, 769,151,483] 1,591,225,463] +11.2] 1,268,275,157; 1,9-0,324,373 
6th Atlanta....15 “ 2,014,712,437) 1,753,138,234] +14.9] 1,20+,136,821} 1,716,970,278 
7th Chicago...25 * 6.549,664,717] 5,369,293,042] +22.0] 3,702,209,342) 6,670,109,088 
Sth St.Louis... 5 “ 1,933, 724,354] 1,723,338,006] +12.2] 1,246,041,009) 1,673,104,306 
9th Minneapolisl2 ‘* 1,347,175,759| 1,226,896,896| +9.8 944,267,413] 1.227,773,139 
10th Kansas City!i4 “ 2,485, 298,725) 2,120,481,852] +17.2] 1,571,642,431| 2,218,345,172 
lith Dallas_.__. A 1,312,122,115| 1,199,465,611/ +9.4 875,964,027 1,127,295, 791 
12th San Fran..21 “ 3,528,296,360| 3,098,486,509) + 14.2] 2,382,072,261) 3,400,496,186 

Ol ee 162 cities| 97,440,149,251] 89,764,749,298| + 8.6] 71,660,608,485| 95,093,643,453 
Outside N. Y. City... 35,885, 159,167) 31,465,611,748] + 14.0] 24,605,616,385| 35,612,717,143 
Cs esceees 32 cities’ 4,829,187,947! 4,676,253,557! +-3.3' 3,755,822,524" 4,175,115,064 





The volume of transactions in share properties on the 
New York Stock Exchange for the four months of the 
years 1932 to 1935 is indicated in the following: 
































1935 1934 1933 1932 
No. Shares No. Shares No. Shares No. Shares 
Month of January.......-.- 19,409,132) 54,565,349) 18,718,392) 34,362,383 
February ........ 14,404,525) 56,829,952) 19,314,200) 31.716,267 
RRR 15,850,057; 29,900,904) 20,096,557) 33,031,499 
Dae Gcactcceccccs 49,663,714) 141,296,205 58,129,049) 99,110,149 
EE | 22 408.575 99 845.282 52. 296.596 31.470.916 





_ The following compilation covers the clearings by months 
since Jan. 1 1935 and 1934: 


MONTHLY CLEARINGS 
































Clearings, Total All Clearings Outside New York 
Month 
1935 1934 1935 1934 
3 3 To $ $ % 

Jan. ..|25,538,411,841/21,395,409,595| + 19.4) 9,331,886,572) 7,843,155,201/+19.0 
Feb_ ~~ |20,793,838,124 20,505,980,543' +1.4) 7,941,880,939| 7,006,078,545| + 13.4 
Mar __|26,352,301 ,657| 23,512,614,673)| + 12.1] 9,320,994,207| 8,454,247,617) +11.6 
Ist qu_|72,684,551,622/65,414,004,811) + 11.1/26,594,761,718)/ 23,203,481 ,363) + 14.6 
April. .'24,755,597 ,629'24,350,745,087! +1.7!' 9,290,397,449! 8,262,130,3851 + 12.4 














The course of bank clearings at leading cities of the country 
for the month of April and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN APRIL 











A pril- — ——— Jan. 1 to April 30—-—-—— 
(O00 ,0OOs 1935 1934 1933 1932 1935 1934 1933 1932 
omtited) $ ~ $ $ $ $ . 
New York_______. 15,465 16,C89 10,789 13,969 61,555 58,299 47,055 59,481 
Chicago.._..._... 1,045 43 691 1,112 4,107 3.406 2,692 4,264 
Boston. _______.__. 874 851 677 1,023 3,37a 3,268 2,734 4,059 
Philadelphia. ____. 1,347 1,285 859 1,279 5,359 4,644 4,065 5,028 
i an mete, ee 325 286 212 272 1,230 1,091 823 1,124 
Pittsburgh________ 416 372 264 371 1,600 1,380 1,118 1,538 
San Francisco___-_. 521 451 357 459 1,972 1,735 1,378 1,873 
Baltimore... ___. 236 224 144 249 GO4 831 633 1,023 
Cincinnati_....__- 205 182 137 187 785 691 550 761 
Kansas City...... 360 274 202 278 1,336 1,084 823 1,135 
Cleveland _______. 276 250 163 301 1,026 923 741 1,220 
Minneapolis ______ 244 207 178 200 85l 786 620 796 
New Orleans_____. 114 97 59 134 443 402 254 511 
Detroit _________. 376 310 34 59 1,475 1,157 383 294 
Louisville _______. 112 96 66 75 448 396 269 317 
Omaha._________. 116 110 70 G8 44% 469 263 406 
Providence______. 38 34 28 41 144 134 111 159 
Milwaukee ______. 71 58 42 69 256 211 166 295 
Buffalo _____.___. 122 111 8Y 117 459 433 361 482 
St. Paul_.....___. GR 80 53 66 359 327 208 265 
Denver _.__._...... 46 84 65 83 375 292 253 332 
Indianapolis_____. 58 47 34 53 222 184 150 224 
Richmond.§____._. 126 lll 90 113 498 455 372 462 
Memphis. _..____. 59 54 36 49 248 229 139 196 
Seattle _________. 113 ¥2 76 101 415 359 287 414 
Salt Lake City ___. 52 42 32 38 200 162 133 170 
Hartford ________- 44 41 31 37 170 141 120 149 
Total_______...22,914 22,772 15,478 20,8433 90,260 83,489 66,741 86,978 
Other cities__.___- 1.842 1,579 1,21% 1,993 7,180 6,276 4,920 8.116 
Total all______. 24,706 24,351 16,691 22,826 97,440 89.765 71,661 95.094 
Outside New York. 9,290 8,262 5,903 8,858 35,885 31,466 24,606 35.613 
We now add our detailed statement showing the 


figures for each city separately for. April and since Jan. 1 
for two years and for the week ended April 27 for four years: 








CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 27 





















































Month of April 4 Months Ended April 30 Week Ended April 27 
Clearings at— 
Inc. or Inc. or Inc. or 
1935 1934 Dec 1935 : 1934 Dec 1935 1934 Dec. | 1933 1932 
. $ x gy | 

First Federal Reser|ve District— |Boston— tg . ’ % . . ” . 
Me.—Bangor...._.-_- 2,438,430 2,056,316) +18.6 9,659,569 8,236,946) +17.3 590,290 489,671; +20.5) 402,248 339,400 
2... pegs 6,365,840 7,441,359) —14.5 26,980,924 29,064,602} —7.2 1,580,231 1,835,164, —13.9) 915,733 1,845,649 

ass.—Boston.._____ 878,815,653) 850,737,651) +3.3) 3,375,247,776| 3,268,198,569| +3.3!! 221,493,028] 194,739,582! +13.7| 177,000,000| 244,000,000 

Fall River_.....__. 3,005,075 2,777,264, +8.2 11,280,334 10,265,968} +9.9 750,687 50,415| +15.4| 520,216 583,791 

Di icedesccens 1,239,342 1,653,219] —25.0 5,743,003 5.870.000 —3.31i .......-] «<oeacece< cael  eneiiment i seiimenie 

Di eatosbcosene 1,313,491 1,187,501} +10.6 5,236,960 4,757,087 | +10.1 330,853 266,874| +24.0 248,420 330,755 

New Bedford______. 2,657,812 2,563,329| +3.7 10,258,873 9,909,590| +3.5 555,955 502,247| + 10.7) 465,430) 578,458 

Springfield...._.__- 11,329,331 11,227,791| +0.9 44,411,859 44,434,031; —0.1 2,655,363 2,754,610, —3.6 2,290,622) 3,247,191 

Worcester___..___. 5,395,458 5,120,960| +5.4 22,539,139 20,389,122) +10.5 1,266,742 1,290,634, —1.9 1,110,000) 1,962,395 
Conn.—Hartford - . . _- 43,669,639 40,761,567| +7.1 170,169,768 140,819,586) +20.8 9,411,514 9,827,325) —4.2 8,150,031) 7,674,753 

New Haven-....... 13,807,525 14,821,876; —6.8 53,796,947 57,786,195| —6.9 3,331,502 3,521,777| —5.4 3,223,542) 4,935,657 

Waterbury ._......-. 4,760,700 4,814,400} —1.1 18,812,800 18,420,400} +2.1/}  ........|  ........- adient  miblidienia i eee 
R. I.—Providence - _ . - 37,988,000 34,263,000} +10.9 143,721,800 133,659,000| +7.5 7,903,600 7,569,700| +4.4 6,504,400) 7,120,600 
N. H.—Manchester -. . . 2,359,655 2,081,052) +13.4 7,761,836 7,523,531 +3.2 336,289 446,353) —24.7 488,876 443,044 

Total (14 cities)...-| 1,015,145,951) 981,507,285) +3.4) 3,905,621,588) 3,759,344,596| +3.9/| 250,206,054) 223.894.352!| +11.8 201,319,518, 273,061,693 
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CLEARI NGS—(Continuea). 
Month of April 4 Months Ended Aprti 30 Week Ended April 27 
Clearings ai— 
Inc. or Inc. or Inc. oT 
1935 1934 Dec. 1935 1934 Dec 1935 1934 Dec. 1933 1932 
$ $s % $ $ % $ $ % $ > 
Second Federal Res\erve District—|-New York— 

N. Y.—Albany ......- 48,053,481 28,831,830) +66.7 180,550,361 153,070,182) + 18.0 10,861,876! 6,736,468! +61.2 8,768,609 5,932,582 
Binghamton.____._- 4,536,506 3,406,385] +33.2 17,482,425 14,988,282) + 16.6 927 87 624,368, +-48.6] 636,290 631,049 
ili SE | 122,000,000 111,153,222 +98 458,920,558 433,395,842} +5.9 29,700,000 26,208,654; + 13.3 20,318,142 23 462,336 
ES 2,518,090 2,046,484) +4-23.0 10,029,257 8,917,131} +12.5 574,591 501,359) + 14.6 22,573 631,381 
Jamestown.____.._. 2,162,044 1,971,180) +9.7 8,253,116 7,669,269| +7.6 428,648 440,426; —2.7 250,678 505,553 
New York ..__-.____| 15,465,200, 180/16,088,614,702} —3.9) 61.554,990,084 58,299,138,150| +5.6||3,748,477,766/3,397,347,442) + 10.3|2,745,221,901/2,829,411,761 
LEER 28,734,044 25,938,023) +10.8 110,335,349 105,950,565; +4.1 5,830,805 5,222,843) + 11.6 5,194,264 6,198,547 
il i ae 15,602,580 14,196,234 +9.9 60,466,119 57,340,025; +5.5 3,643,825 3,388,344) +7.5 3,216,486 3,459,767 

Conn.—Stamford . ___. 10,993,547 10,395,292 +5.8 44,869,743 42,249,445) +6.2 2,623,234 2,307,705) + 13.7 2,057 ,920 2,632,907 

N. J.—Montclair..—__. 1,429,406 1,418,789 +(0.7 6,288,382 6,099,516) +3.1 273,474 254,131 +7.6 300,000 433,278 
79,479,976 72,568,278 +9.5 305,710,327 275,004,203) +11.2 17,077,228 15,021,899} + 13.7 14,415,782 21,648,432 
Northerr N.J_____. 131,902,279 105,078,316) +25.5 545,886,226 419,718,322) +30.1 27,806,586 21,332,142) +30.4 20,562,394 25,590,264 
Dish ccs meoaced 3,501,904 3,998,597| —12.4 14,188,433 §  * Bt. * ae ene ee eee a sooo “dMsheweaneel _-sibuiesmeee 
Totai (13 cities)____- 15,916, 114,037} 16,469,617,332| —3.4| 63,317,970,380| 59,837,673,482} +5.8]/3,848,225,904/3,479,385,781 + 10.6/)2,821,465,039/2,920,537,857 
Third Federal Rese|rve District—| Philadel phia-|— 

Pa.—Altoona......-_- 1,666,129 1,471,145| +13.3 6,046,457 5,541,443 +9.1 377,152 272,133) +38.6 257 ,360 398,852 
Bethlehem ...__....- a*11,000,000 b b a43,359,731 b b a *3,000,000 b ee b a2,621,940 
TY 1,280,301 1,239,831 +3.3 4.725.615 4.577,329| +3.2 335,030 318,136] +5.3 250,230 405,610 
Harrisburg .......-.- 7,622,605 7,156,968 + 6.5 28,888,336 ee ee ee ee ee eabell 8 86©=—§. 6’aeiel © sides 
ES A 4,561,853 3,724,481} +22.5 16,421,868 12,600,388) +30.3 1,036,895 821,843) +26.2 685,193 1,063,113 
RTS 1,551,447 1,407,873) +10.2 5,442,977 Sn San. ~ eebaneedll .~ -eiieemonn jeeck «sdecueut ' eddeceas 
Norristown. ______. 1,942,507 1,918,532 +1.2 7,063,932 & 8 x xe aen” Bes eee Gabel ceeconee! * > sendin 
Philadelphia. --- 1,347,000,000|} 1,285,000,000 +4.5) 5,359,000,000} 4,644,000,000; +15.4|| 331,000,000) 292,000,000) +13.4} 202,000,000! 265,000,000 
ee 5,087,240 4.441.797! +14.5 19,657 .686 17,553,761) +12.0 1,199,693 868,733) +-38.1 1,050,937 2,316,813 
a a ties tag 8,695,341 9,167,811} —5.2 36,078,976 36,401,290; —0.9 2,050,155 1,920,483} +6.8 1,381,500 1,975,627 
Wilkes-Barre______. 4,234,991 5,878,300] —28.0 15,516,383 23,.878,719| —35.0 858,206 1,162,214] —26.2 1,483,163 1,559,225 
Re 5.340.175 4.815.059) +10.9 19,612,908 16,408,106) + 19.5 1,153,118 960,177) +20.1 $82,477 1,149,260 

N.J.—Trenton______. 11,338,000 13,280,500) —14.6 57,090,000 57,787,100} —1.2 3,135,800 4,267,800] —26.5 1,478,000 3,778,000 
Total (12 cities)__._- 1,400,320,589) 1,339,502,297| +4.5|) 5,575,545,138| 4,856,797,264|) +14.8]| 341,146,049] 302,591,519] +12.7] 209,468,860] 277.646.500 
Fourth Federal Res\erve District—|—Cleveland — 

Ohio—Akron._._____. c c c c c c c c c c c 
a 6,709,589 5,010,536) 433.9 24,657,718 18,757,725) +31.5 c Cc c c c 
Cincinnati ......... 204,694,811 181,862,818) + 12.6 784,870,748 691,259,706) +13.5 43,266,801 41,182,194 + 5.1 29,975,477 37,703,038 
Cleveland._.._._____. 275,569,854 250,346,991} +10.1 1,025,719,098 922,923,997) +11.1 66,287,488 61,682,011 +7.5 45,606,337 61,384,208 
Colusnbus__.___..-_.- 41,688,500 34,335,600) +21.4 169,516,400 135,651,900) +25.0 9,500,200 7,707,400) +23.3 5,908,500 6,551,600 
Hamilton. ___. a 2,129,464 1,568,914) +35.7 7,634,998 Rp San 8 =—ss eabeoeeell . ‘eseeeses eesel <«descssouwt *séenesene 
i (ES 780,474 §49,231] +42.1 2,938,193 *  - .#&..:. fe Ye eocsl 8 seseceso| 8 scccecce 
Mansfield. _______. 5.378.736 4,796,867) +12.1 20,001,981 18,228,156) +9.7 1,254,173 1,047,968) 4+-19.7 756,535 807,614 
Youngstown______. b b b b b b b b b 

Pa.—Beaver Co_____. 889,040 685,097) +-29.8 2,810,944 hee "Panel 8 =—_« eeseoesdl | wéecnnuh ecco] = sesesess| 8 cecccece 
Pee. .cccccocee 400,111 360,573) +11.0 1,341,855 S& + tft eee eae saeah 8 8€©=—6©ceoncecss 0 =” bn ee 
Greensburg_._.___. 1,338,030 796,295) +68.0 3,828,241 Dae Et 8 86 peeseceel = «—_.wéeanens eosel = weeeeesel == so wo wcee 
Pittsburgh________. 416,406.74, 371,741,024) +12.0) 1,599,995,654| 1,379,909,943) +15.9 101,900,014 90,422,973) +12.7 63,605,898 81,691,274 

Ky.—Lexington_____. 4,076, 92: 3,566,415) +14.3 22,324,505 Pe “ee 6‘ || [ ebeeen sesek 0 8=s._s co oeaecoss Sb ee eas 

W. Va.—Wheeling_ __. 6,705,231 7,562,694) —11.3 25,125,860 36,000,008! PIL. accccece] sasecece ed 
Total (13 cities)_____ 966,767.50 863,183,055) +12.0| 3,690,766,195| 3,228,608,943) +-14.3 222,433,486) 202,042,546) +10.1] 145,852,747) 188,137,734 
Fifth Federal Reser|ve District | Richmond — 

W. Va.—Huntington _ - 632,235 538,764] +-17.3 2,378,972 2,148,047; +10.8 117,109 106,318) +10.1 300,000 385,819 

Va.—Norfolk_______. 10,090 ,OOL 8,175,000} +23.4 38,674,000 31,751,000) +21.8 2,104,000 1,733,000}; +21.4 2,031,000 2,581,104 
Richmond.§._.____.- 126,310,765 110,624,614) + 14.2 498,201,875 454,570,245| +9.6 29,593,264 27,589,960} +7.3 22,776,793 26,480,923 

N. C.—Raleigh_____. c c c c ¢ C |) wee ewer e] een nnn-e tated ME iteteteteteed 

S. C.—Charleston _-_-_. 3,235,488 3,776,856) —14.3 14,967 ,362 14,477,956; +3.4 924,951 778,420] +-18.8 578,795 761,697 
Columbia._..__.._. 5,686,994 6,913,920) —17.7 24,208,300 ih, & : are” ae ee) es 

Md.—Baltimore_____. 235.754.044 223,824.80) +5.3 903 930,709 831,141,698; +8.8 55,005,732 48,961,394} +-12.3 32,092,186 48,533,935 
Frederick.._._._____. 1,202,444 1,068,763} +12.5 4,706,437 * +f £23: 4 eee eee ee ee) ee 
Hagerstown_._____._. b b b b b D fl scescccel  seceeeso] snes secesess]  sacccces 

D. C.—Washington . _ . 77,447,954 61,297,334] +26.3 282,083,828 228 336,429) +23.5 15,630,545 12,043,570; + 29.8 6,927,030 17,305,507 
Total (8 cities)____- 460 359,930 416,220,060} +10.6| 1,769,151,483) 1,591,225,463| +11.2 103,375,601 91,212,662) +13.3 64,705,304 96 048 985 


Sixth Federal Reser|ve District—)|Atlanta— 


























Tenn.—Knoxville____. 12,100,328 9,948,247) +21.6 48 039,734 34,854,246) +37.8 3,127,498 2,023,017!) + 54.6 3,325,550 1,789,188 
Nashville.________. 57,723,433 48,940,703) +17.9 225.309 309 186,707,892) + 20.7 13,198,489 10,336,312) +-27.7 7,765,519 8,190,915 

Ga.—Atlanta._______- 174,500,000 157,200,000; +11.0 703, 100,000 628,900,000; +11.8 35,100,000 33,300,000 + 5.4 24,000 ,000 ‘ ; 
Augusta........... 4,436,863 4,199,242 + 5.7 17,715,289 17,629,915 +0.5 918,990 852,062 +7.9 844,046 690,035 
Columbus... . 2,342,902 2,171,563 +79 9,178,462 ee GP ga i le ail §  esheee@eas " | 4 ial 
Dh i. oenename *2,.875,000 2,127,188] +35.2 12,051,323 10,079,236) +19.6 619,645 441,510] + 40.3 412,451 485,068 

Fla.—Jacksonville____ *57 587,000 47 ,639,04°| +20.9 219,119,184 117,227,514] +23.6 15,113,000 10,025,000} +50.8 6,866,022 8,572,754 
Tampa...._..____- 4,777,795 4,699,867 +1.7 18,448 091 Ce <Q i i i a gemini > (ae ein 

Ala.— Birmingham ___. 66,282,360 53,711,689] +23.4 264,297 354 221,663,495| +19.2 12,893,525 11,303,705} + 14.1 8,072,673 8,615,269 
Mobile..._......-- 4,864,120 4,119,911} 718.1 18,972,015 16,624,592) +14.1 863,197 861,839 +0.2 657,844 767,319 
Montgomery______._ 3,213,816 2,828,388] + 13.6 12,974,850 iL -, ££ ¢ #2)" 2 secol 8 4 eecceeseoe 2eeeeene 

Miss.—Hattiesburg ___ 3,958,000 3,507,000) +12.9 15,524,000 14,515,000 at”  ~emeoandial  ‘sdmadeas seecot ‘“seceeeee, ji cessecece 
Jackson_.____.____. b b b b b b b b b b b 
Meridian_________. 1,042,132 1,048,343) —13.6 4,483,700 4,772,417 —ae  eansadeee ~~ ‘selene sesel =§=6©—sé(a RO. Ceo ene ~-- 
Vicksburg.________-_ 473,027 440 .U84 +7.3 2,084,648 2,060,197 +1.2 81,416 89,902} —9.4 77,499 85,232 

La.—New Orleans___. 113,741,007 96,954,806) +17.3 443,409,478 401,539,209) +-10.4 26,314,428 20,976,589} +25.4 12,280,102 42,370,522 
Total (15 cities)_____ 509 917,783 439,536,980) +16.0| 2,014,712,437| 1,753,138,234) +-14.9 108,240,188 90,209,936) + 20.0 64,301,686 97 466 302 
Seventh Federal Re'serve District|—-Chicaso— 

Mich.—Adrian._.___._ 350,856 237,342) + 47.8 1,231,196 935,068!) +31.7 90,430 43,000| + 110.3 b 85,690 
Ann Arbor_.______. 2,510,254 1,921,209| +30.7 8,998,692 8,155,770} + 10.3 287 930 282,849 +1.8 383,178 608,111 
Detroit_._________. 375,825,001 310,036,802; +21.2| 1,474,840,484| 1,157,417,377| +27.4 93,335,499 81,726,345) +-14.2 7,264,798 66,758,472 
Dib bcecsaccéede 3,342,225 5,993,263) —44.2 13,527,982 SS tne “Ee =i weeceeel 0 om eenees seach 0 =—s_ (st meee | C* Wakehohe 
Grand Rapids._____ 8,824,974 6,690,096) +31.9 32,691,905 25,604,044!) +27.7 2,041,184 1,447,308} +41.0 692,486 2,427,476 
Jackson..__..__.__- 1,635,721 1,237,922| +32.1 6,566,288 OOS0 Cie SERB 8 cacccecsl 8 «_ se wanees aha ennen-=--| -- === ie 
inns cw adseood 5,085,216 4,444,735) +14.4 18,942,578 14,816,288) + 27.8 931,022 1,092,182) —14.8 252,300 1,891,200 

Ind.—Ft. Wayne --_-_-_ 3,214,424 2,459,963) +30.7 11,969,942 9,199,259] +30.1 698,861 556,277| + 25.6 491,119 1,036,976 
ll Svshesbenevaecec 9,102,113 6,716,321| +35.5 33,003,116 FC 8 £3 hPa" ae a ce! lf. . . igen bf 
Indianapolis.________ 58,014,000 46,577,000) +24.6 222,247 ,0OO 184,442,000) +20.5 12,430,000 10,543,000! +17.9 8, 179,000 11,221,000 
South Bend_______. 3,861,540 3,447,072) +12.0 14,269,325 12,132,187) +-17.6 705,595 765,523 —7.8 435,727 954,739 
Terre Haute______. 17,535,214 15,133,773) 715.9 65,976,780 61,973,401 +6.5 4,198,083 3,629,546) +15.7 3,160,987 3,080,225 

Wis.—Madison.______ 2.773.101 1,974,654] +40.4 10,647,527 7 en. [Snr 86©«|6C hCpgkwaeeee | (C. eeooal ence 0s eee |code ae 
Milwaukee________._ 71,406,750 58,463,311) +22.1 256,031,459 211,196,592! +21.2 14,835,955 11,832,025) +25.4 10,364,222 14,652,425 
Oshkosh___________ 1,533,036 1,264,950} +21.2 6,227,962 SF GC BPjoef Hae ee aint 8 8=6_arembecesal-- »saaen --- 

Iowa—Cedar Rapids__ 4,073,067 1,293 ,039| +214.9 13,201,309 4,803,544) + 174. 980,147 263,111) +-272.5 b 720,291 
Davenport.________ b b b b b a Pe eeeesss Bee -Saee- or aes Peete] eer 
Des Moines_._____._ 35,270,160 23,340,669) +51.5 115,224,440 87,171,485) +32.2 7,155,249 5,055,076| +41.5 3,234,609 5,840,508 
Iowa City._______. b b b b Ss hire sec ee ee ett  tatenionl - naan 
Sioux City ee ee 13,013,997 9 637,512) +35.0 44,705,956 38,013,570! +-17.6 3,032,261 2,037,944) +48.8 1,568,252 2,600,175 
Waterloo._________-_ b b b b b b b b b b b 

Il].—Aurora________._. 1,433,838 913,351) +57.0 4,527,461 3,322,932) +36.2]) jj$--------] cuueeeee cao $=~st#maampeel 6 6- 4s 
Bloomington. _.____. 1,694,408 1,613,848 +5.0 5,519,418 5,521,723 —{).1 465,901 425,824 +9.4 248,157 1,007,289 
Chicago.__._._.____. 1,044,952,375 933,758,512} +11.9) 4,106,541,922) 3,406,492,719) +20.6|| 243,884,242) 215,705,898) +13.1| 174,377,995) 238,260,060 
Decatur____.__.___. 2,771,016 2,166,621} +27.9 10,115,964 8,247,907) +22.6 608,617 469,243) +29.7 494,336 633,296 
Peoria____________. 12,582,036 10,759,600} +16.9 45,513,158 41,128,589] +10.7 2,535,421 2,560,771} —1.0 1,927,778 2,457,760 
Rockford. ________. 3,310,261 3,353,262| —1.3 12,182,807 9,665,241) +26.0 773,079 880,435| —12.2 669,171 1,030,449 
Springfield_________ 4,222,341 3,592,485) +17.5 14,960,046 13,351,675) +-12.0 729,431 915,848! —20.4 665,014 1,630,755 
Total (25 cities)_____ 1,688 337,924) 1,457,027,312| +15.9| 6,549,664,717| 5,369,293,042| +22.0 389,718,907| 340,232,205} +14.5| 214,409,129) 356,896,897 
Eié¢hth Federal Resierve District|—St. Louis— 

Ind.—Evansville______ b b b b b b b b b b b 
New Albiny....--- b b b b b eee aa bo we sematelis a a Cs, +r Wee 

Mo.—St. Louis_____-_- 324,997,458 286 379,886) +13.5 1,229 ,660,448 1,091,369,654)| +-12.7 74,900 ,000 66,200,000} +13.1 39,700,000 55,100,000 

Ky .—Louisville__._ ~~ 111,851,911 96,088,384) + 16.4 447 916,925 396,159,827! +13.1 23,328,088 19,790,593!) +17.9 14,991,469 15,296,771 
Owensboro..____.-- b b b b b hes: ee ae. ee ee SP Pe 
ae b b b b b ie a inna easabenc ws. 

Tenn.—Memphis - . ._- 59,180,898 53,696,151} +-10.2 248,341,174 229 424,965 +-8.2 13,554,571 1,624,431) + 734.4 600 ,0OO0 8,049,849 

Ili.—Jacksonville - _. _-_ 208 ,027 170,368] +22.1 766,234 622,560) 4+ 23.1 b b b b b 
Pit ltteusemecoene 2,092,000 1,641,000) +27.5 7,039,573 5,761,000} +-22.2 503,000 384,000} +31.0 400 ,000 550,693 
Total (5 cities)____-_- 498 .330,294 437,975,789| +13.8 1,933,724,354 1,723,338,006) +12.2 112,285,659 87,999,024) +27.6 55,691,469 78,997,313 

























































































2986 Financial Chronicle May 4 1935 
CLEARINGS—(Coneluded ) 
Month of Apru 4 Months Ended April 30 Week Ended Aprtl 27 
Clearings ai— 
Inc. i\Inc. or Inc. 

1935 1934 Dec 1935 1934 Dec. 1935 1934 Dec. 1933 1932 

$ $ % $ $ % $ : % $ $ 
Ninth Federal Rese|rve District— | Minneapolis 

Minn.—Duluth......- 10,121,500 $508,371 +17.7 34,272,748 31,825,477| +-7.7 1,994,014 1,721,324) +15.8 2,544,636 2,044,657 

Minneapolis........ 243,666,467' 206,685,902) +17.9 851,101,042 708.345,003 AA 59,659,423} 46,751,202) +27.6| 44,211,437) 42,257,813 

—penmieebhs 1,022,246 707,339| +44.5 660,945 822,248 29.7 aitniianld ET OEE! eraren iain otitiommdnn 
SRR TT 97,859,782 79,893,501| +22.5 358,770,682 326,857,157| +9.8 23,301,600 15,889,183) +46.7 13,012,164 13,479,854 
Grand Forks....... 3,441,000 3,198,000| +7.6 rgtty ear Fan +83 sesccess| 8 eccceses er ee ee 
Ee 38,000 527,848) +20.9 2,162,32! 72! ee - ia eal —anat° eaneeenel i ealeiiies 

8. D.—Aberdeen._..- 2,244,655 1,736,495| +29.3 8,155,778 ye tei 461,618 373,124| +23.7 450,865 574,063 
Sioux Falis......... 5,082,578 3,453,076) +47.2 18,734,740 13,604,78 a.” “Une, - . paeaiiebeeel amel easaseesl| .«shbeuse 

Mont.—Billings.....- 1,847,555 1,413,640! +-30.7 7,152,155 5,339,967| +33.9 395,645 341,842) +15.7 246,542 250,794 
Great Falis........ 2,398,604 1,754,974| +-36.7 8,995,256 i ie —aeal uesmenai - oanmnees 
ss SE 10,379,789 8,.127,783| +27.7 41,142,167 31,816,326) +29.3 2,507,206 1,656,542) +651.4 1,641,495 1,488,996 
Lewistown. .......- 194,895 148,030} +31.7 649,917 : 2 Specter: Senet arte es eae: Bea. ere 
Total (12 cities).__.. @ 378,897,071| 316,244,959) +19.8| 1,347,175,759| 1,226,896,896) +9.8 88,319,506| 66,733,217) +32.3} 62,107,139} 60,096,177 
Tenth Federal Reserve District—|Kansas City 

Neb.—Fremont...._.. 509,685 347,158) +46.8 1,672,421 1,233,028! +35.6 79,452 81,928} —3.0 46,469 162,859 
ID whine dikes 404,487 266,219) +51.9 1,544,095 1,146,523) +37.5 94,150 52,184; +80.4 b 134,497 
i i ae 9,677,894 8,518,318! +13.6 36,938,089 33,682,035| +9.7 1,836,193 1,653,918} +11.0 1,571,440 2,200,172 
RABE SERRE 115,607,371 110,180,109) +4.9 448,330,986 469 260,999 5 25,169,781| 22,363,809) +12.5| 19,332,396) 21,951,300 

Kan.—Kansas City... 5,514,441 6,258,184) —11.9 22,730,182 Dot hi 6k | | | eeee coodl 820. @ananee - ~=~----- 
, ipa 10,493,711 6,884,406) +52.4 38,878,372 27.596,034| +40.9 1,924,055 1,778,480| +8.2 1,203,049 1,526,528 
a PpAERSRR 10,842,757 9,024,283| +20.2 44,708,486 33,300,570| +34.3 2,222,043 2,173,515| +2.2 1,380,617 3,481,776 

Mo.—Joplin......... 1,681,889 1,361,611] +23.5 6,520,271 CO ee casol _scacseses| _sacesece 
Kansas City_._.._.-. 360,110,105) 274,484,339) +31.2| 1,335,659,129| 1,084,496,868) +23.2 83,730,526| 62,603,462) +33.7| 48,330,239) 58,283,575 
i, SENN. .occeccd 12,220,000 11,338,073} +7.8 48,906,214 47,569,604) +2.8 2,746,376 2,625,033| +4.6 2,030,878 2,523,558 

Okla.—Tulsa__......- 29,225,946 22,058,167| +-32.5 106,700,214  F f FS ( Sees Bey one ceeal . eammpeeel qj ceateces 

Colo.—Colo. Springs... 2,153,052 1,896,000| +13.6 8,835,634 7,486,703) +18.0)' 460,885 328,460! +40.3 440,992 536,054 
EET 95,552,756 84,454,086) +13.1 374,777,853 fF xy FF | ise ciel - senses jseseenes 
PEs 2,378,334 1,941,699| +22.5 9,196,779 7,527,922] +22.2) 444,631 431,219} +3.1 337,143 630,007 
Total (14 cities)____. 656,.372,428| 539,012,652) +21.8| 2,485,398,725| 2,120,481,852) +17.2|| 118,708,092] 94,092,008) +26.2| 74,673,223] 91,430,326 
Eleventh Federal R'ieserve Distric|t—Dallas— 

Tex.—Austin....____. 6,621,074 3,612,273) +83.3 24,032,911 13,247,215| +81.4 938,361 719,459| +30.4 578,109 932,938 
Beaumont. .......- 4,073,217 2,424,518) +68.0 14,499,212 Ve. YY Be Yl aes eee pane =----- <=| | wan nanan 
i eT 153,502,898 138,576,780) +-10.8 612,921,479 551,277.041| +11.2 35,056,860| 34,062,870; +2.9 22,865,895 24,464,247 
i Mi iticstinntwhes 12,785,980 10,176,835| + 25.6 53,746,829 See SERS siete 86 edekrons sesel  ccesccss| i$ senerese 
 aRegepeeRErt 21,699,002 18,346,836) +-18.3 84,004,154 81,115,529] +3.5 5,252,547 4,224,874) +24.3 3,926,446 6,143,732 
Galveston.........- 7,432,000 7,854,000| —5.4 33,120,000 35,659,000) —7.1 1,261,000 1,817,000! —30.6 1,331,000 1,549,000 
SY 110,499,522 96,875,062) +14.1 436,926,466 Te yo ee: <) es eee ecccl sasccses| <aascece 
Port Arthur_....__. 1,324,762 1,113,377! +19.0 5,374,156 Sr Ae ee”. ein the, =seecessl  <dé@uebee 
Wichita Falls_..._ 3,249,330 2,610,045| +24.5 12,486,695 Ye ee esortae See oe ee ee ee 

La.—Shreveport..___. 8,226,821 8,977,713] —8.4 35,010,213 33,502,113) +4.5 1,928,710 1,891,180} +2.0 1,613,268 1,872,117 
Total (10 cities).___. 329,414,606} 290,567,439) +13.4| 1,312,122,115| 1,199,465,611| +9.4| 44,437,478) 42,715,383) +4.0) 30,314,718) 34,962,034 
Twelfth Federal Re|serve District|—San Franci|\sco— 

Wash ~~ Bellingham . .. *2,000,000 1,953,000} +2.4 ‘7,160,491 6,382,000; +12.2 

Matac cbtiecsan 112,932,830 91,903,396) + 22.9 414,798,674 Ce ee. ne sab = _sesepensl . seneceie 
pe: 32,574,000 24,791,907| +31.4 126,493,000 100,619,251! +25.7 26,016,317; 21,097,016) +23.3 18,107,003 19,741,005 
RRR I 2,704,845 1,658,555) +63.1 9,158,646 7,229,385| +26.7 7,086,000 5,148,000) +37.6 3,111,000 4,924,000 

148.—B0tss. . ......0 4,703,128 3,364,788] +39.8 16,209,851 12,771,773| +26.9 591,349 356,516) +65.9 235,909 345,979 

a si ldap )4,000 . 597, Tis : 2,311,466 42023. +43 sedncasal  <eebcoes a ee eee 

ib mndomiininiis 93,861,042 86,523,486 8.5 74,190,453 336,663,989 t Re eecel 8 —_ wecsecss| 8 | seeecece 

Utah—Ogden___.___._. 2,207,047 1,867,508) +-18.2 8,892,352 7,783,704| +14.2 20,101,311] 19,526,172} +2.9| 13,963,027) 15,609,177 

Salt Lake City...._.-- 51,648,945 41,910,260) +23.2 199,733,538 Oe ees YT eee eee Saree eee ee 

Ariz.—Phoenix...___. 11,588,009 7,972,966) +45.3 43,167,262 33,178,.550| +30.1 11,079,862 9,822,057| +12.8 7,584,911 8,020,087 

Calif.— Bakersfield _ . . - 4,620,557 2,981,946) +55.0 16,982,047 "vt YY Beets eres a eee 
Berkeley........... 14,281,360 18,658,562} —23.5 58,203,175 PI pees ree 8 86egmmasiel esesl 0 seenesel 8 — ss sosonnien 
Long Beach... . 15,227,696 12,670,434| +20.2 53,566,087 ee ES & Bee Se ees nel -tenneensl cea 
Modesto -_......... 2,315,473 1,776,308| +30.4 8,715,473 7,633,810) +14.2 3,881,766 3,255,402) +19.2 2,692,050 3,021,481 
Pasadena... ..___.- 12,014,678 11,930,056} +0.7 46,279,607 OU dUlUDEeS le ae ee eecel seseccss| saeenede 
he 3,189,816 3,085,105} +3.4 11,896,766 11,153,533| +6.7 2,743,372 2,743,160} +0.1 2,238,859 2,754,430 
Sacramento... ____. 28,121,460 18,436,465| +52.5 95,818,988 xk 6° FS 1 Beene: Semone: me eee ae 
San Francisco......| 520,688,537| 451,270,375) +15.4| 1,971,775,316| 1,735,241,916| +13.6 5,689,312 3,281,990| +73.3 2,563,847 6,717,669 
i 8,520,039 7,444,818] +14.4 31,107,690 26,704,163| +16.5|| 121,637,000) 106,185,504) +14.6| 86,829,865) 99,645,466 
— shania ‘eroczot| —‘s0e-soq| soca] as tsossor| —_tesaou'son| $80|| Kaos7aa| astiass| p33] “yrepee) 40.3 

Si inrathdstnaindcte 6,670,791 4,956,304) +34.6 23,420,587 19,204,901} +22.0 168, »131,85 : , , 
1,436,519 1,175,631| +22.2 938,764 1,130,466 

Total (21 cities).____ 935,619,507| 800,349,927) +16.9| 3,538,296,360| 3,098,486,509| +14.2||} 203,258,331) 175,649,480) +15.7| 140,593,639| 236,668,687 

Grand total (162 cities)|24,755,597,629|24,350,745,087| +1.7| 97,440,149,251| 89,764,749,898| +8.6||5,830,345,255/5,196,758,113| +12.2|4,084,902,971)4,711,950,505 

Outside New York_.._| 9,290,397,449| 8,262.130.385| +12.4| 35,885,159,167| 31,465,611,748| + 14.0/|2,081,867,489|1,799,410,671| +15.7|1,339,681,070|1,882,538,744 


















































CANADIAN CLEARINGS FOR 


APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 25 






























































Month of April 4 Months Ended April 30 Week Ended April 25 
Clearings ai— 
Inc. or nc. OF inc. oF 
1935 1934 Dec. 1935 1934 Dec. 1935 1934 Dec. 1933 1932 

Canada— $ | $ 2 $ $ %, $ $ % $ & 
Toronto.............| 412,700,462} 457,713,480 ~.5 1,786,457,733| 1,819,870,711; —1.8|| 69,441,010) 108,090,865) —35.8) 96,486,918) 63,273,620 
weal - ~----------| 339,125,072) 367,765,764) —7.8} 1,409,489,401) 1,409,759,025 1|| 54,013,250] 81,225,566] —33.5| 76,681,029) 67,917,881 
Vet Deg - ---.-.--..- 187,506,212) 137,785,696] +36.1] ,§593,715,082 540,364,157; +9.9)| 35,071,339) 36,622,974) —4.2) 63,238,662) 30,069,683 
CeOOUVEr . ......---. 61,960,595|  \63,305,563| —2.1 237,775,584 242,222,837; —1.8/| 12,632,725) 15,246,819) —17.1) 11,667,087) 10,849,133 
Ns Scescinceaues 84,262,004 17,874,515] +371.4| | 183,860,313 67,567,410|+172.1|| 20,441,444 4,017,653) + 408.8 3,581,905 3,981,364 
a sees i cleoengtebbes 15,878,522| 15,872,923) +0. 59,009,882 59,973,746, —1.6 2,833,221 3,539,613) —20.0 3,254,389 3,661,620 
— RPS aperagetn 9,064,522 8,867,857, +2.2 4,046, 157 32,861,603} +3.6 1,819,601 1,933,013; —5.9 1,807,387 1,872,734 
Canniiton . ........-0- 15,678,779| 16,975,107} —7.6 58,457,678 60,060,846} —2.7 3,234,028} 3,505,785) —7.8| 3,096,660) 3,752,401 
Sty ---------=--| 21,961,879} 17,573,542] +25.0 78,387,379 70,012,837| +12.0 4,321,116, 4,089,010} +5.7| 4,870,586) 3,920,224 
Vittenes nro -22=--=- 6,758,665 6,906,924, —2.1 25,203,522 25,600,642) —1.6 1,243,968 1,664,709) —25.3 1,289,231 1,527,850 
\ fs eee 6,652,211 6,220,686} +6.9 24,128,362 24,631,773| —2.0 1,213,799 1,411,445) —14.0 1,187,458 1,120,291 
pp eee 10,158,250} 10,640,869] —4.5| { 40,151,609 39,410,604) +1.9 2,010,161) 2,340,339) —14.1) 2,244,866) 2,808,413 
SSMOntOn .........5. 17,342,527| | 15,342,527) +13.0 64,931,586 58,398,625) +11.2 3,234,000} 3,374,178} —4.2) 3,098,991) 3,265,892 
2B Rae 12,174,892 11,591,313} +5.0 44,525,257 43,837,281) +1.6 2,066,943 2,568,889) —19.5 2,801,378; 2,421,289 
fn ar juoconévudhie 1,148,249 1,211,886} —5.3| 4,451,243 4,306,476, +3.4 243,821 238,196} +2.4 259,765 288,380 
embeidge len esthibetiy dive *1,607,706 1,558,806} +3.1 6,320,696 5,889,584, +7.3 355,429 § 330,963) +7.4 268,818 127,489 
M atoon........... 5,319,199| 8 4,757,865| +11.8 {19,543,215 17,472,380) +11.9 1,038,727 1,093,765; -——5.0 1,001,533 1,166,825 
- Oose Jaw......_._. *1,723,578| 4; 1,817,863] —5.2 £6 ,865,808 7,181,289} —4.4 415,646 367,151} +13.2 396,672 365,713 
Peantford --.......--. 3,258,827) 4 3,188,339} +2.2 12,428,721 12,189,837} +2.0 660,714 714,078} —7.5 676,255 647,699 
Fort Vani wife. 2,455, 159 2,333,050} +5.2| ®§ 8,840,714 8,613,115} +2.6 444,162 451,092) —1.5 414,018 452,452 
New Westminster. __ -- 2,250,116 2,029,844) +10.9 8,206,631 7,627,740| +7.6 449,211 433,040) +3.7 378,632 431,509 
aed cine Hat..._____ 903,113 824,532} +9.5| § 3,197,222 3,135,979| +2.0 166,850 169,018} —1.3 168,305 179,285 
eth, pocrouge Baccccees 2,610,508 2,642,144, —1.2 9,380,093 9,679,373} —3.1 528,995 624,049} —15.2 467,853 590,211 
apd GS dbexcecen 2,281,890 2,463,796] —7.4 8,290,895 8,636,570, —4.0 466,585 527,123} —11.5 511,054 574,075 
— SE socccecesete 3,918,816 4,227,424 —7.3 15,239,520 15,890,159} —4.1 763,378 848,452) —10.0 689,482 721,032 
np ee 9,697,265 9,399,267; +3.2 37,881,834 34,732,478) +9.1 1,891,534 1,967,854) —3.‘ 2,050, 188 2,039,292 
Prince (erg ipne 1,381,340 1,053,896] +31.1 4,992,901 4,112,332) +21.4 232,669 241,764, —3.8 198,291 203,237 
a hee sts Segsee 2,633,400 2,740,987 —3.9 10,250,313 10,630,672) —3.6 683,701 759,205| —9.9 662,377 606,538 
RS 000 racewewe 2,106,054 2,158,473) —2.4 7,741,751 7,916,813) —2.2 415,581 454,508} —-8.6 437,803 480,240 
any sag 1,917,086 1,813,536} +5.7 7,275,001 7,045,359| +3.3 366,260 423,975| —13.6 366,000 382,105 
EMeteqeastecseve 1,806,094 1,776,772| +1.7 6,676,474 6,670,788, +0.1 393,042 363,608} +8.1 373,840 325,736 
GP eccncvessccse 3,183,349 2,837,858] +12.2 11,465,370 10,050,516) +14.1 635,195 632,154 +0.5 561,633 434,795 
Total (32 cities)... 1,251,426,341) 1,203,273,104) +4.0| 4,829,187,947| 4,676,353,557| +3.3/| 223,728,105) 280,270,851) —20.2} 285,189,066) 207,650,595 

, @ Not included in totals. b No clearings available. c Clearing House not functioning at present. * Estimated. 
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THE CURB EXCHANGE 


Except for occasional periods of strength among the 
miscellaneous specialties, prices on the New York Curb 
Exchange have generally followed a downward trend. Profit 
taking has been in evidence throughout the week, and while 
the recessions were, as a rule, confined to small fractions, 
the market has fallen below last week. Trading has been 
comparatively quiet and without special feature. 

Week end profit taking was in evidence during the two 
hour session on Saturday and several of the market favorites 
moved sharply downward. This was true especially of the 
mining stocks which bore the brunt of the selling and recorded 
the largest losses. Some support was apparent in the public 
utilities, industrial shares and oil issues, and while most of 
these showed losses, the recessions, on the whole, were much 
smaller. Publie Service of Northern Illinois pref. (6) stood 
out against the trend and closed with a gain of 5 points at 
82. Georgia Power pref. was also fairly strong and moved 
forward 114 points. The declines included among others 
Hollinger Consolidated Gold Mines, International Petroleum, 
Newmont Mining Corp. and Hiram Walker. 

Narrow price changes, generally on the side of the decline, 
characterized the trading on the Curb Exchange on Monday. 
There were a few of the more active stocks in the specialties 
group that showed occasional signs of strength, but spasmodic 
periods of profit taking throughout the list held most of the 
changes to the side of the decline. American Cyanamid B 
attracted considerable buying and moved up from 16% to 
1734. Greyhound Corp. also showed good recuperative 
powers and closed at 4314 with a gain of a point over the 
previous close. Recessions were registered by such trading 
favorites as Lake Shore Mines, Newmont Mining Corp., 
Sunshine Mining Co., Swift International, General Tire & 
Rubber and United Shoe Machinery Co. 

On Tuesday curb prices were again affected by profit 
taking during the early dealings but toward the end of the 
session a wave of buying turned the trend upward and a 
number of the market leaders showed small advances as the 
session closed. The best gains were made by Murphy Co., 
which forged ahead about 5 points on a comparatively small 
turnover. Chesebrough Manufacturing Co. also recorded 
a substantial advance and closed at 130. Other small gains 
included such representative stocks as Commonwealth 
Edison, Consolidated Gas of Baltimore, Gulf Oil of Penn- 
sylvania, Humble Oil & Refining Co. and Newmont Mining 
Corp. 

Specialties were in moderate demand on Wednesday and 
some small gains were made by a number of prominent issues 
in this group, but the general list continued to work slowly 
downward due to occasional spurts of profit taking. Promi- 
nent among the active stocks showing losses were American 
Cyanamid B, Consolidated Gas of Baltimore, Ford Motor 
of Canada A, Gul™Oil of Pennsylvania, Sunshine Mining 
Co. and Allied Mills. 

Price movements were somewhat irregular during the 
greater part of the dealings on Thursday, and while there 
was some improvement noticeable toward the end of the 
session, most of the gains were fractional. There were 
occasional advances of a point or more, but these were usually 
among the preferred stocks. The volume of trading was 
comparatively light, the transactions totaling approximately 
154,000 shares. The gains included among others such 
active stocks as Ford Motor of Canada A, Wright Hargreaves, 
Hiram Walker, Newmont Mining Corp., International 
Petroleum, Distillers Seagrams and Greyhound Corp. 

Curb prices were slightly higher on Friday and the volume 
of trading showed a moderate increase over the previous day. 
Mining and metal shares attracted considerable buying, 
Bunker Hill-Sullivan moving up 3%4 points to 47 and Sun- 
shine Mining Co. gained 2%4 points and closed at 2234, and 
some of the miscellaneous specialties made advances but 
most of these were in minor fractions. As compared with 
Friday of last week prices were slightly lower, Aluminum 
Co. of America closing last night at 46 against 4837 on 
Friday a week ago, American Light & Traction at 914 against 
1014, Atlas Corp. at 8% against 854, Canadian Marconi at 
1\% against 154, Electric Bond & Share at 614 against 7, 
Ford of Canada A at 27° against 28, Glen Alden Coal at 
1454 against 1534, Hollinger Consolidated Gold Mines at 
167% against 17, Hudson Bay Mining & Smelting at 15 
against 153g, National Bellas Hess at 114 against 134, New 
Jersey Zinc at 50% against 5034, Niagara Hudson at 4 
against 414, Standard Oil of Kentucky at 1834 against 187% 
and Wright Hargreaves at 834 against 9. | ) 


Financial Chronicle 


2987 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





















































Stocks Bonds (Par Value) 
Week Ended (Number 
May 3 1935 of Foretgn Foretgn 
Shares) Domestic | Governmeni| Corporate Total 
NET nti on icy Gudea 135,300} $2,977,000 $6,000 $34,000] $3,017,000 
A phe 172,300) 3,475,000 65,000 51,000} 3,591,000 
WT hen nitionnun 155,575] 4,416,000 75,000 18,000} 4,509,000 
Wednesday ........ 150,635) 5,580,000 18,000 49,000} 5,647,000 
EE cascccnuane 153,595) 5,219,000 52,000 37,000} 5,308,000 
De weausedvenaiid 224,375) 7,419,000 38,000 44,000} 7,501,000 
in cick intimin ds 99 1,780!$29 086,000 $233,000 $254,000'$29,573,000 
Sales at Week Ended Mcy 3 Jan. 1 to May 3 
New York Curd - 
Erchange 1935 1934 1935 1934 
tit ~~} shares. 991,780 1,130,534 14,680,610 31,279,222 
0 

LT TEER $29,086,000} $25,947,000 $411,253,000 $428, 106,000 
Foreign government. . 233,000 1,383,000 6,897,000 16,193,000 
Foreign corporate... .. 254,000 98,000 4,372,000 13,782,000 
Total. ............! $29,573,000' $27,728,000 $422,522,000 $458 ,081,000 











THESENGLISHLGOLD AND SILVEREMARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 17 1935: tae 


The Bank of England gold reserve against notes amounted to £192,- 
556,399 on the 10th inst., showing no change as compared with the previous 
Wednesday. 

In the open market about £2,000,000 of bar gold was available at fixing 
during the week: demand was again general and business active though 
on rather a smaller scale during the last few days. 

The return of the National Bank of Belgium for the llth inst. shows 
an increase in the gold holding of about £8,100,000 as compared with 
the previous return’ this brings the total influx of goid since the devaluation 
of the belga to over £20,000, It is worthy of note that forward belgas 
are now at a premium and the return of confidence in the belga must be 
very gratifying to the new Government. 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce of £ Sterling 
DEES RIES Sap e ya 143s. 114d. lis. 9.63d. 
EE Cs ie i La ee. Lawn ne 144s. Id. lls. 9.51d 
Dt Min. atbbvdieibbobaitboahes Ghee 144s. 2'ed. lls. 9.39d. 
DE Deb seceeabibssdatabdsocavwiadits 143s. lld. lls. 9.67d. 
[Tf ee ere Saree .143s. 4d. lls. 10.25d 
EE Dnxnnnacusbdtibrébdautbawdnmiedesee 143s. 4d. lls. 10.25d 
PRE RT Ek rep e ee 143s. 9.67d. lls. 9.78d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 8th inst. to mid-day on the 15th inst.: 








Imports Erporis 
British South Africa._-—-—- Cee: ks nmudssecées £1,703 ,439 
DY I in dk eee 326,942 Netherlands._........... 309,600 
British Malaya....-..--. Cia .. pine hunnendaaoced 590,175 
DT EE iktencante aoe 2 CO Re 27 .6 
pS ST Ee eae 22,509 United States of America. 1,782,170 
British Guiama........- rh: . es, i: bs et eae 70,000 
a ili a ERR SES IER 0,0 Other countries... _-. 4,194 
CO eee 2,716,397 
ae: os i es nine , 
| OAR EAE PR a 7 325,937 
SO .. ow weseccous 1,112,377 
Other countries.......-- 12,875 
£12,123 ,496 £4,487 ,252 
The SS. Strathaird which sailed from Bombay on the 13th inst. carries 


gold to tne value of £158,000 consigned to London. 

The Transvaal gold output for March 1935 amounted to 882,309 fine 
ounces as compared with 821,246 fine ounces for February 1935 and 874,112 
tine ounces for March 1934. SILVER 


During tne past week there has been great activity in the market and 
prices moved very poeresy upwards. The rise was due to intense specula- 
tive demand following the announcement made by the United States Treas- 
ury on the 10th inst. that its buying price for newly-mined domestic silver 
was raised from 64% to 71 cents per ounce. Further impetus was given to 
the movement by the news received the next day that the Senate Agricultural 
Committee had approved a bill pone for the purchase of silver until 
a ratio of 16 to 1 with gold had n established. 

Not only was there a wave of speculative buying, but the news deterred 
sellers and, as a result, after successive rises of %d. and 1%d., prices on 
the 12th inst. reached 31 5-16d. and 31 7-16d. for cash and two months’ 
delivery respectively—these being the highest touched since January 1926. 

Buying orders were received from the Indian Bazaars and China with 
speculators generally active, whilst the high level naturally attracted a 
good deal of profit-taking, the volume of business being very large. Pur- 
chases for the American Treasury have not been much in evidence. 

In view of the rapid rise, yesterday's reaction was not unexpected and 
was assisted by the firmness of sterling following the budget statement. 
However, confidence in the outlook for silver is still manifest, although 
sharp fluctuations in prices may occur from time to time. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 8th inst. to mid-day on the 15th inst.° 








Imports Exports 

Aden & Dependencies - - - See Se. co ncbnadeesbone £2,400 
Nyasaland Protectorate - - 6,41 Se eee 22 220 
EY PN. on al eee ee OR RB EE a A 152,544 
ss 1. cas marae re NN os ee i ah 1,658 
New Zealand.......---- 96,471 | RE ERC SOA ED LEAST 2 096 
RR Ee ae 30,462 United StatesofAmerica. 377,335 
ie, wae we & 39,000 Other countries... .- 1,315 
i a a hae 14,951 
a ne ee maaan tans 10,062 
French Somaliland-- .--- 36,411 
RGR 9 EE 26 ,000 
i RGAE 5 Sy Ra 7,100 
pS REN. SS 46,771 
SE Sek Se RR a 7,230 
Other countries.....-.-.-- 6,112 

£522 233 £559,568 

Quotations during the week: 
IN LONDON , 
~Bar Silver Per Oz. Sid.— IN NEW YORK 
Cash 2 Mos. (Per Ounce .999 Fine) 

April 11_..2@ 11-16d. 29 13-16d. ApFil 16. 2 ccc cenccccccecc- 64%c¢ 
April 12_..31 5-16d. 31 7-16d. April 11.---.-- stance saieutid 
April 13...31 5-16d. 31 %d. BEE Dv wantbobcdes cakees 6H814C 
April 15...31d. 31%d. April 13 . 2... -0-- eee ee ons 68%4Cc 
April 16...30 15-16d. 31 1-16d. April 15... ...ccncccereccces 68sec 
April 17_..30%d. 30 Kd. BEE, Eb wacatcanensasbibbad 67 kc. 
Average... .30.875d. 30.990d. 


The highest rate of exchange on New York recorded during the pessed 
from the 11th inst. to the 17th inst. was $4.86 and the lowest $4.83 4. 
Stocks in Shanghai on the 13th inst. consisted of about 8,700,000 ounces 
in sycee, 265,000,000 dollars and 46,000,000 ounces in bar silver, as com- 
pared with about hae ge ounces > Oey 260,000,000 dollars and 46,- 
00.000 ounces in bar silver on the 6th inst. 
. The London Bullion Market will be closed on Easter Saturday, April 20 





2988 


ENGLISH FINANCIAL MARKET—PER CABLE 


The faily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat, Mon., Btn Wed., Thurs., Frt., 
Apr. 27 Apr. 29 30 May i May 2 May 3 

Silver, per oz_.. 35d. 34 7-16d. Fy 11-164. 34d. 32%d. 33 %d. 
Gold, p. fineoz.1458. 4d. 1448.5\%4d. 1448. 8d. 145s. 1448. 4d. 143s. 1144. 
Consols,2'4%. Holiday 88% 88% 87% 87% 88 
British 34%% 

War Loan... Holiday 105% 106 105% 105% 106 
British 4% 

1960-90. .... Holiday 118 118 117% 117% 117% 


The price of silver per oz (in cents) in the United States 


on the same days has been: 


Bar N. Y. (for.) 76% 75% 75% 75 71% 72% 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8S. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 





The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 
day of the past week 








Apr. Apr. Apr. May May May 
27 29 30 ] 2 3 
Per Cent of Par 

Aligemeine Elektrizitaets Geselischaft(AEG) 37 37 37 37 38 
Berliner Handeis- Ceselischaft (6%)-....--.- lil 110 109 110 110 
Beriiper Kraft u. Licht (8%)-..........-.-. 135 136 135 134 134 
Commert-und Privat-Bank A G.......-.-.-. 02 92 92 93 95 
Se Ga OF 9D. ecacecooeparesneoese 124 124 123 123 123 
Deutsche Bank und Disconto-Gesellsohaft.. %4 94 G4 94 95 
Deutache Erdoe) (4%)-._.........------- 105 106 105 106 107 
Deuteche Reichsbahn (German Rys) pf (7%) = 123 123 May 123 123 
ED id, nt meeeeeeees 94 44 Day 94 95 
Parbenindustrie I G (7%)-........-.-.----. 145 144 138 Holi- 139 141 
EE CS a neanae2eneeenesesasoeee 121 122 122 day 123 124 
Hamburg Electric Werke (8%) ..........-.- 126 127 126 127 127 
Din tivricbatisnsuaocesseastuseoteocee OF 32 32 32 33 
Mannesmann Roehren peneadtiaebeabennbes 77 77 76 77 79 
pee 34 34 34 34 35 
Ds [Pte . én coccaéooneocoovccee: 158 158 158 158 160 
nheinische woe pb casdeocseane 214 2i1 208 208 212 
BR 160 160 160 161 aa 
ah hoe al noe 149 150 149 150 153 





For footnotes see page 2688. 


NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasu ry 
Department: 








CHARTER ISSUED 
April iain Second National Bank of Masontown, Masontown 


prenkdani, Charles M. Shank; Cashier, Geo. W. Breakwell. 
Primary Organization. 
BRANCHES AUTHORIZED 
April 42—The First National Bank of Birmingham, Ala. Loca- 
ww. tion of branches: All in the State of Alabama. 
4607 Gary Avenue. City of Fairfield, Jefferson County. 
24 South 25th Street, City of Leeds, Jefferson County. 
2930 North 27th Street, North Birmingham, City of Birm- 
inghain, Jefferson County 
Certificates Nos. 1164A to 1166A, inclusive. 
pril 23—The First National “Bank of Biriningham, Ala. 
Location of branch: 5502 First Avenue. rth, Woodlawn, 
in the City of Birmingham, Ala. Certificate No. LI67A. 
April 24—The First National Bank of Portland, Oregon. 
ww . Location of Branch: Town of Stayton, Marion County, Ore. 
ude’ Certificate No. 1168A. 


DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 


a, pital 
$50,000 









































Per When | Holders 
Name of Company Share | Payable\of Re ord 
I i a a ce wi June 29\June 15 
I a le 12 May 15j/Apr. 30 
ow Dareees © hoe yr te of ERGs $1 July 2iJune 15 
Alexander & Baldwin, L i oe $1'4 |June 1l5i\June 5 
All Canadian Common Sto t Shares A... ri7c |May Il1iAopr. 15 
Ra i RC 8 I ail at i Bh RRR EE AI 25c |June 12)/May 3l 
4% Dreterred (Guareeriy) ... « ccccccccccccece $1% |June 1)/May 15 
Allentown Bethle eed n ‘4a. 7% pref. (qu.)_---- 87 ic May 10\Apr. 30 
American Chicle (quarterly) ...........-.---.-- 7 July Ii/June 12 
oe 50c jJuly IljJune 12 
American Factors, Ltd. .monthly)..........-- 10c¢ |May 10/Apr. 30 
American Hair & Felt, 1st OPeterred....c-ccoos- A$2 |May I1iApr. 27 
American Republics Corp. ae 10c |June 30/June 10 
American Steel Foundries, preferred... ..._-. = sal 50c |June 29\June 15 
Archer-Daniels Midland (quar. ciel te os 25c jJune 1/May 21 
a a al ha a 25c jJune 1|May 2l 
Artloom Cor a a h$l June 1|May 15 
Associated asicnal Shares, A bearer... ....-.. 10.423ci|May 15] . -.-.-.-- 
Atlas hans Sh a a ae 50c |July 10|/May 31 
Bainberger (L.) & Co. sreharred F ae $1% |June 1)/May 15 
Bandini Petroleu:n (monthly). ...........---- 5e |May 20/\Apr. 30 
Belden Manufacturing (quar.)........-.....-.- $1 |May 15)May 10 
Borden Co., common (quarterly) ............- 40c |June 1|May 15 
British ice a A RG a ee 
Byron Jackson (quarverly)..................-. 12%c |May 15|May 5 
Canadian Oil Cos., Ltd. a. (quarteriy) os saidiciel ection r12 3° May 15|/May Il 
8% preferred (quarterly) ...._-.---.---...-- $ July ij/June 20 
Cabot Manufacturing (quar.)_........._..-_- $1 4% |May 15|May 2 
Carolina Telep. & Teleg. (quar.).........._- ee 244 |July t\June 24 
Cagerpier Tractor (quarterly) ............__. 25c |May 31/May 15 
I in ee i it 25c |May 31|May 15 
Chase. (A. £36 a RE ae: 50c |May 10/Apr. 30 
Chemical Hey 7% % ’ preferred - EF PEGS h$1%|May ILjApr. 26 
Chester Water Service Co. $54 pref. .quar.)__.._| $1% |May 1I5i|May 4 
yes | ___ R  R A AL ahe June 29 June t 
ie Be don ibd: aden nana aw ndinbien, une une 
Cincinnati Northern RR. \semi-ann.)_........ $6 |July 3ljJuly 21 
City Baking Co. 2 ee ED on nlite $1%% |May Il1iApr. 25 
Clear Springs Water vice $6 pref. (quar.)...- z} May 1l5|May 4 
Colgate-Palmolive-Peet preferred quar.)_..__~ l July tilJune 5 
Columbia Pictures Corp., pref. (quar.)_._..... 75e |June 1|/May 15 
Compo Shoe Machinery Corp., common...._-. 12%c |June 1}May 20 
Consolidated Diversified Stand. Secur. (S.-a.)_- 25e |June 1L5\June 1 
Oorno Mills (quarterly) ..................... 25c jJune 1/May 21 
Corporate Investors quar.) PES tel IE EEA 5e |May 1d/Apr. 30 
Crown Cork . Sea 0e.. Inc., common (qu.)..--. 25c jJune 6|/May 22a 
> Preferred (quar LER, TB CUE BEG A. aa 68e |Juve 15|May 3la 
Dallas Power Light, A 3 ef. (quar.)__..-__- sii May IiApr. 17 
| 8% preferred java PE ap AB es Ae SEM $1 May l1iApr. 17 
precerred 4 monthl a Bh 9h OA BT a 50c |June 1|May 20 
poe RR. Co. ( I ie ie oie ae $l iJuly Il'June 15 
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Per When | Holders 
Name of Company Share | Payableof Record 
Deposited Bank Shares. A stock ‘semi-ann.)....| 24% jJuly 1) ay 15 
Dexter Co. (quarterly) pdbnbdbodinsetabooaneon Z0c |\June 1|May 16 
Diein & Wing Paper Co. 7% pref. (quar. ) —— $1% |May IS5iApr 30 
Doehler Die Casting 7% preferred.._.......... (q-1) |May 7\|May 3 

7 Cana. + ssetrinhiinhinbeecen ennneee (q-Z) |May 7 May 3 
Doininion Bridge, Ltd. (quarterly)........--. 30c |May 15 . r. 30 
Einpire Capital © orp. class A (quar.) _ -. ae lUc |May 31|May 20 
Einpire Power Corp. participatiug preferred . — 50c |May 20 May 13 
Equity Corp $3 conv. pref. (initial)....... .--- 37%c |June 1|May 25 
Equity Fund, Inc. (quarterly) ............... oc |May 15\/Apr. 30 
Faultiess Rubber (quarterly)................. 50c July IljJune 15 
Federal Light & Traction, pref. (quar.)...... .. $1% \June i1)May 15 
Filene’s (Win. ds aoa  & 2 ogemanesee $i“ \July Il/June 20 
I A i a ide jsune lisiay 15 
Fitz Si.nons ke C canal Dredge & Dock (qu.)...| 12 fs June 1\May 21 
Ford Motor Co. of Canada, Ltd., A & B__..-- May 28\|May 8 
Fort Worth Stockyards (quar.). .............] 37 les May Il{Apr. 23 
Fourth National [nvestors............__.__-_. 60c |May 14|\May 7 
Freeport Texas (quarterly) .....--.---------- 25c |\June 1|May 15 

6% preferred (quarterly) .................. $1% iAug. IljJuly 15 
Fuller Brush Co., 7% preferred (quar.)......-. $1% ‘July 1 June 25 
Gilmore Gasoline Plant No. 1 | monthly)...... Zuc |May 25 May 23 
Glove Ve avcrat Pu lishing preferred (quar.)-— .. $1% \Juwe 1/)/May 20 
Globe Underwriters warange. allan eta inncle destained 25c |June 1\May 15 
Se Ot eo. bs ce nmoedhbeneneeenes 4VUc |June 10\/May 3l 

PRS Ne RE ema eT Aa eee 6Uc |June 10|/May 3l 
Goodyear Tire & Rubber Co. Ist A $l iJuly tLiJune 1 
Grand Kapids & Indiana Ry. (s.-a.).......... $2 June 30 June 10 
Greeufield tap & Wie Corp. 6% preferred..._.- 5Uc |May 1/April 25 
Ha.ailtun Wovlen (liquidating). ...........-.- $35 |May Il1/_..-- 
Hancock Oil of Calif., A & B (quar.)........-.. 25c |June 1|May 15 
Havana tulectric « Utilities 6% eae nai dinteibibenta anil hjoc |May 15|May 1 
Hazel-Atlas Glass (o. ee $14 \July I\June 15a 
Hawaiian Agricultural (monthly) - Ad ge WOES SEL 20c |May 28|May 31 
Hawaiian Klectric (uv. (.nonthly)............- loc |May 20|May 15 
Hecla Coal & Coke (quar. a ie cecal ae te ein alae ttn Ss Siischescae 
Hillima Coal & Coke Co... 5% pref. (quar.)...-- S1% iApr. 25)........ 
H vilinger Cons 1 Wold Mines Gaonthly)....... l% |May 1" May 3 
Houoltulu Gas Co. (moatihly; ...........-..-. Low buy ~J l 
Honolulu Plantation (monthly) - a ree 15c |May i0 Apr. 30 
Hoover & Allison Co., 7% pref. (quar.)...---- $1% \June 1X ay 15 
Horn & Hartart (N. Y.) preferred .quar.)......]| $l% |Juune 1/May Il 
Hutchinson Sugar Plantation (mouthly)....-- 10c |June 3 May 27 
Idaho Power 7% preferred................... $1% |May IljApr. 22 

Ft i ig - = See $1'‘2 |May Il\Apr. 20 
Industrial P Power Securities Co. (quar. PeeeERR 2 l5e |June I1\May 15 

iin tomb ehenehinnkehsns bemehnehd ainwe 10c Juve 1\/May 15 
ES Ee ey er 50c |June 1)/May 15 
Inter aational Milling, original series pref. (qu.).| $1% jJume Ij... 

EG OP 5 ere $1% iJune Il/....... 
Ironwood & Bessemer Ky. & Light Co.— 

7% preferred (quar.)......- -------| $1% jJune 1|\May 15 
Italvu-Argentine tuiectric (Buen >s Aires) Saboawes 4 pesus |Apr. 3U/_.....- 
Jones (J. Hdw.) Royalty Trust-— 

Series A partic. trust certificates........-. -| $3.12 |Apr. 25|Mar. 30 

Series B partic. trust certificates. ........... $3.03 A pr. 25|Mar 30 

Series C partic. trust certificates ........--.. $5.09 |Apr. 25|Mar 49 

Series D partic. trust certificates.........-- $6.56 ‘Apr. 30| Mar. 30 

Series E partic. trust certificates. .......--- $1.55 |Apr. 30 Mar. 30 

Series F parvic. trust certificates........--.- $1.24 |Apr. 30 Mar. 30 

Series G partic. trust certificates. ....... 8. $1% |Apr. 30,Mar. 30 

Series H partic. trust certificates. .....-.--- $1.03 |Apr. 30 Mar. 30 

Series | partic. trust certificates. ......----- $1.36 |Apr. 30 Mar. 30 

Series J partic. trusi ceriificates.........--.- $7.85 |Apr. 30 Mar. 30 

Series K , pares. trust certificates. ...<-<<<«-- $1.12 30|Mar. 30 
Keystone Custodian Fund, series F-1.....-.--- 8.93c |May 15 Apr. 30 

il i Nl EE REE GNIS EA FOR RI 6.3U0c |May 15 Apr. 30 
Lake Superior District Power C o..7% pref.(qu)| $1% |Jume l|May 15 

oP prmerces OS See Ae eee $i% |June 1 May 15 

D.) Mercantile (quar.)....-cccccccoce 25c |May 10'Apr 30 
London International trustee Shares. series A_..| 7%c |May Il\Apr 15 
Louisville Henderson & S:. Louis Ry. (s.-a.).-- 4 |Aug. 15,Aug. 1 

Preperree (G00-GRO.).oo o -ccccocccccecose< $2% |Aug. 15 Aug. 1 
Ludlow Mfg. Associates (quar.)......--.---.- $1 Juue liMay 4 
Lunkenhei er (quar.)......-.- -occeee--| 124Cc [May 1ld5iMay 4 
Maraydun +e é, Trust, series A ($500)..------ $13 16 ae. 30 Mar. 30 

tn, |. tk iad ne Rees bbenonet $3.28 pag 30 Mar. 30 
Matson acta yn (quar. SIS Oe $1.15 |May 15|May 19 
ee , Cele... oo eapesneceaanna 40c j|June Il/May 15 
Met ‘oll Frontenac (hil (aquar.)..-ccccccccccc oi 2c jeune loft iay | 
new Saqins Rape 50c |June I|May 15 

BL ADR Tg Gly SARSep Tv RG Ege a appa aree ae 25¢ jJune 1l|May 15 
Miz igan Bakeries, Inc., $7 pref. (quar.)_..__-- $1*%% |May Ii\pr. 30 
Midland Grocery Co. ret. (s.-a. les eth il cal, cas $3 July tiJune 20 
Midland Mutual Life fns. Co. (quar.)..-.---- $24 |May IjApr. 
Montgo: a h33'4 |July IliJune 20 
(‘lass A (quar.). ccccccccee| S1% July Iiijune 20 
M orse Twist Drill & Machine (quar. ) ae eS 5 May 15\Apr 25 
oe i eemmneenes 50c |May 25|May 15 
an le ha cla Oe hel ecntiaten eie 50c |Aug. 10j);Aug. 
a a i ai June 10|May 20 
Nashua Gu nmed & Coated Paper On., (quar.) 1 |May 15|May 8 
Nashville & Decatur RR.,7'¢% guaranteed (qu)} 93%c |July ILiJune 20 
National Auto notive Fibres. 7% preferred _ _ _ _ - gk PRC ip a 
National Container (quarterly).............-- 50c |June 1 May 15 
eferred (quarterly)........- ouuintiddins 50c jJune 1|/May 15 

National Screen Service Corp (quar. PR ia meas 40¢ |May lj _.__.. 
National Investors, 54% preferred..........- h34 |May 14i\May 7 
Northa’n Warren, conv. pref. (quar.)_. .....-.. 75ce |June i|May 15 
Nova Scotia Light & Power, 6% pref. (quar.)_..| $1'% |June 1|May 15 
Occidental Insurance (quar.)...........-...-. 30c |May 15|May 4 
Oshkosh Overall preverred ‘quar.)...........-. 50c |june 1| fay 20 
Oswego Falls, 8% Ist pref. i Risin acm wedi d $2 ay ljiApr. 27 
Pender (D.) Grocery Co. A ‘quar.).........--- 7iec |June 1|May 20 
Pennsylvania Gas & Electric, class A.....-..--. 37 +4 C June 1|May 20 

7% preferred (quarterly) ...........-.-.-.. $144 |July§ IiJune 20 

$7 preferred (quarterly) .-..-.-.-----------. $1% |July§ tIiJune 20 
Peoples Telephone, *‘ Butler, Pa.’ 

7% oreferred (quarterly)..............-..- $1% |June 1|May 31 
Pennsylvania State Water Corp., hdd pref. (qu.)} $1% |June 1)May 20 
Petroleun Corp. De. 9 8 as eyeere a, ee 40c |May Ii.\or. 25 
Pt Ce, SD, oo cunce « eteceoounscos 25c jJune 15|May 29 
Phoenix H si Mills, lst preferred...... _-.-. 874%c |June 1|/May 18 
Pioneer Mills Co. (monthly)................. 1 June 1|May 20 
tee Suburbau Water Service Co.— 

$5% preferred (quarterly).........-.....-..- $1% |May 15\May 4 
Reno Gold Mines (quarterly) ........---..-.-... 3c |July 2)May 31 

RRR ST SS Tg ET A Ra 2c jJuly 2\May 31 
Republic Insurance Co. of Texas (quar.)....-- 25c |May 10/Apr. 30 
I ok dk ea she eebiiesaned 75c |June 7|May 23 
Safety Car Heating & Li pene. Eee $1 July iiJune 14 
San Carlos Milling Co. (monthly).......-.-- 20c |May 15) --..... 

RRA CG AES Sy ea Se 80c [May 15/......-. . 
Second Investors Corp. (R. I.)— i 

$3 prior preferred (quarterly). ...---..-.--.-- 7 June 1|May 15 
Second National Investors, $5 preferred__.._-- h$1% |May 14|May 7 
Sham»kin Valley & Pottsville RR. ik apres $1 Aug. IjJuly 15 
Southern California Edison Co., Ltd— 

Preferred series A 7% stock (quar.) a pe 43%{c |June 15|May 20 

Preferred series B 6% stock (quar.).....-.-- 37 <> June 15|May 20 
Southington Hardware (quarterly)_.......---- 25c |May IliApr. 23 
eee Ge Ge «ee... cccuccsocecesoeccs 25e |June 15|May 15 
Standard Oil of indians jayer.) a as a at 25c j|June 15|May 15 
Standard Oil Co., N. , $25 par (s.-a.)-_-. 50c |June 15|May 16 

$100 par value shares (s. nd RG SI $2 |June 15|May 16 
Standard Oil of Kansas ee) apa 2S. Gee teekses4 Saeieh iain 
Taylor & Fenn Co. (quarterly)......---.--.-- $1 |May ItiApr. 25 
Telephone Investors Corp. Gnomeby’ NE la 25c |June 1\|May 20 
Third National Investors.................... 50c |May l4|May 7 
Tide Water Oil. preferred (quar.).......-_ -- $1% |May 15|May 9 
Trunz Pork Soares (dividend. omitted). 
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When | Holders el Pa, met F isasee 
er re ayaole\o 
Name of Company Share Payable|\of Record Name of Company Sha 7] | 
h. 75c |June ay 
June 5|May 31 Chestnut Hill RR. Co. (quar.)..........--..-- uy IJul liJune 1 
Tyer Rubber. 6% preferred (quar) _..22227227| $1%4 {May 13|May -8 | Chicago Junction Rys. «bn. Stkyds. Co. (au.) | $36 ay ane is 
United States Banking (quarterly) nwo - scenes -| 366 Sons 20\Sune 10 | Chicago Mall Order (quar)...2...22222.2--2- igiee [June ilMay 10 
adi -) t i 220 theedetneienee - - ) OAS oO RE EG SL 
United ‘States Electric Light & Power Shares B 2c |May 15/Apr. 30 Obinan Viiew Os iin witimaseneid 25c |June 1)May 20 
United States Steel Corp., pref_._.......-- h4| of 1% |May 29\May 3 ied Advedent Peete... - 25c |May 15|May 
Utility Equities Corp., $534 priority stock... BBR hr he enemies whale nemmnernbapnnanennenge arm 12\%e |May 15|May 5 
Van Raalte ist preferred (quar.)._..........-- $1%4 |June 1)May 16 Cincinnati Union Terminal, preferred (quar.)_--| $1% |July ij|June 20 
Venezuelan Oil Concessions (final)............ 64% |-------|-------- Ns arte pep epee aT $i % Oct. 1 7. + 
Wesson Vil & Snowdrift Co., Inc.— M 15 i $1 Jan. 1°36) Dec. 5 
Convertible preferred (quar.)............-.- $1 |June 1)May 1: City Ice & Fuel (quarterly) .............----- 50c |June 29)June 1 
Western Maryland Dairy. pref (quar )->--2--- “ide [June 1/May 15 | 61 % preferred (quarterly)......222222222- Oh [june piaay de 
Whiting Corp "64% preferred. 2222222222] ngiog [May _1lApr. 25 Clark Equipment peer r rrr rir III] gis [June 15|May 28 
Whit nan (Win.), preferred.....-.-.--..-.--- $134 |June 15)June 1 te oy | eeuins MA Gee)... $1% |July ijJune 20 
Williamsport Water Co., $6 pref. (quar.)-.---- $1'4 |June 1/May 20 | Clearfield & Mahoning k sion, peek. temas.) $1% |June 1|May 15 
, la isp -ar anne , A&B “6 May 1'Apr. 29 ¢ ric [luminat ng. p . -- 87 ke june 1 May 10 
Wolverine Tube, 7% preferred.............-- . Ry. 7% guar. (quar.)... Sept. l/Aug. 10 
: . Ze Joccerenenenenenenans By hae Dec. 1|Nov. 
Below we give the dividends announced in previous weeks To rere neerbomeseninns June 1'May 10 
and not yet paid. This list does not include dividends an- eRe S0¢ |Sept. 1/Aug. 10 
nounced this week, these being give in the preceding table. ar.) ~~. ~-.----------- 5c |June 30 June 15 
we Climax Co, (quar.)....----.---- 5c |Sept. 30 Sept. 15 
per, | hen | Holdere | QUARLELY --nn-neweewnvewrnsowewenvan=a-| $2 [BORE 38 Dee. 15 
Name of Company. Share _|Payable jof Record. Colgate Palmolive: Peet (quarterly) —~~~2222-- 124c |June 1/May 
— —~ ; F June 1\May 15 olumbDia Gas ectric Corp.— pe: $1% |May 15\Apr. 20 
pny Bh ny EW eeeneeeeenenes Me foe a Sa gaan We ee a cheer $14 |May 15/Apr. 20 
_ > Sunmuchene ih Nl ncicictndihasenn Si'4 jJuly Ijjune 15 $4 conv. cam reference (quar.)-.--...---- $1% |May 15 a 20 
Albany & Vermont BE-- 0.) 2-2-2222] $44 [ier May 2 | odamben bs Bele A te ee nner or oo “$1 |June 10)May 25 
Aes iadunrtorer® eum )-“"""-7"-] Se (Jae {late 39 | Commerc Crate (quar )o-22227-27277-777-] _zfe [tne 2a]dune 10 
“fs peelaved (quarters) ...- 22-277 277 222 75c |\June 1|/May 20 $e bretered f (dast.)..------------<--=-- 43%¢ [June 29\June 10 
Allied Laboratories convertible preferred \qu.)-| 874g4c July 1]. .-.-- - 614% 1st preterred (quar.)._........2.2.2..| + $1% [June 29 June | 
Alpha Shares, Inc., partic. stock (semi-ann.)-.-|  15¢ May ‘° ae tf Concord Gas Co., 7% pref. quar.) -- peste arae $134 My 15 fav J} 
Bes See. CE ) coccescncasadsetedees ene Sept 30) Sept. 15 Confederation Life Assoc., ‘* Toronto” (quar.) - - $1 Sept. 30 Sept. 25 
Denys aaahadigh sesso] SH [bas lhe HE | Suey cc A Be 
CO ° le tee & beet 14, 5) ee es | e ‘ 5 n L c . 
1% rsterred (quarterly). ----------------- $134 |Sept. 30|Sept. 1s OEE ae ete eee ne: OK pee. (quar.)| 319 Sune ilMay if 
7% preferred (quarterly) --222222222222222-| $18 | Doe 31/Mec, 48 | connecticut Power (quarterly) ..22-222222222- S2i¢0 [June l|May 15 
: , 5 June é : os . - aa 
Smueriane Gaskenss uares.-7-7.---------.7---| “Be (gee ilimar EE Te peelenred (ene ng, (quarter) ..-----| 31-192 |Maay isApe. 30 
bem rican Can Vo common (quar.).._.__._-.-- $1 |May 15)Apr. 24a Concnitdsted Olmar Gen, preferred (quarterly).| $1% |June L ay 15a 
pres een Savetens 71% pref A & B (quar.)___- $1% Aug. 1 July 25 Consolidated Gas of N Yy WR gn ples ps a 25¢c iJune 15 May 10 
7% preferred A'& (quarterly )- ae nnenecnens sit [May 10lApe. 30 | Consolidated Oil, 8% preferred (quar.) REPRE site (ay ib Maz ot 
American & General Securitios, clase Aquat.) -| 7}ge June 'I/May 15 | Comsu ners Glass O>-.'7% pref. (quar) =~ meer 
$3 preferred (quarterly)........--..--.---- S ery : ed 4 $5 preferred (quarterly)........-.-----.--- aii Suis ee ib 
American Hardware Corp. (quar.).......- .-- on. Oct. 1 Sept. 15 + | preferred (quarterly). ....------------- $1.65 |July IijJune 15 
qeaceeriy wo eee en nee ----------- socce- See \San. iiDec. 14 Ee Neds SE occccnonoa------] TET? a> ieee is 
Auserican flame Products Gacp. (mouthly}.-.-_| She |Sune -LiMay ide $4 preferred (meousbish) 272 277727222722] “be ewe 1/May 16 
American Investors, preferred (quar.)....---.-- 75c |May 15)Apr. 30 6% preferred (monthiy).......-.--.-.------ 50c |July LiJune 15 
American News N.Y. Corp. (bi-ino.) .--__-_- 29€ red a: May 6 6.6% preferred (monthly) SEE TCS Bee a : pad is 
American Paper Goods (quarterly). .-..-.----- ir 6.6% preferred (monthly) - -..~------------ 60c May 15\Apr. 25a 
pp SE - ie.) ee $1 u% Tune Aa teens ane emer va tee mE 12 bgc May 31 May 15 
7% preferred (quar.).....2.2.222222222222.] $1% |Sept. 15] ..--2222 a EE J a neccancccrenasennes 12\4e |Aug. 31|Aug. 15 
7% preferred (quar.) > --.-.....-.-22.2222- $134 | Osc. 15) -—-- = -- ith ah ba ndicamvesgecencnnsas Fe IMay 18) o 
American Re-fnsurance Co, (quar.).........-- 62\4c |May 15) Apr. 30 Cosmos [mperial Mills. initial (quar.)......--.-- 17 «ec ay a 
American Sineliing & Refining Ist pref. (quar.)-| $1%¢ |June 1| May 10 Preferred (quar.) —omemeeanoe fF - & Reet 
‘2d preferred (Qual .) . 2.222 ene een n-o-- wt —— Ny i: Cresson Consol. Gold Mining & Milling Co--.-.-- = May 4 A 4 30 
“Coneee B..e n 2-7") Ge ene. Silay Crown ork futernational Oorp., clase A__27~~- habe |May 23 May ite 
American Water Works & Electric Co., Inc.— 20c |May 15] Apr. 12 Crum & Forster. 8% oreferred _—~ tetaiautis $1% |June 15 June 1 
Amoskoag US . comiBea . 2222222222222] ee |Suly s| '00e 38 Hunco Press. preferred (quarterly)..-..-------| $13 June | 1/May 19 
Preferred (semi-annual)... ..------------- $36 + pa 1 a a Delaware & Bound Brook RR. Co. (quar.)----- gi 37 ee May 20 
SD Ie dhs bdtnnnnanncancenancenen cates tne lay 16 Deaver Union eres. 7% Lal A ee $$ July 5/June 20 
Steere tae Ga scar peat (oaars-=--| “uke lee] 2" aacannuaiy + mmmeara RAD) Sa Hee ibm 
wii 40 convertibie preferred (quar.)..-.----- ore Pon. | 7722272 | Detroit Movorbus (liquidating) .....77~27777- Ac [yiay SiApe. is 
gamnclasen Ooo Gaede Las a. — pees a Oe fay 7 pions sae Oe, ben haphndebiatmentn ed 20c |June 1 May 15 
Auantic (‘vast Line preferred ......_......... $24 |May | | .pr. 26 Participating preferred (extra) _.......--.-.- ae Tule oii Maz 29 
matic Voting Machine Oo (quar ).......| 12%e |Jaly ine 20 Dome Mines, Ltd. (quarterly)..............-- 50c jJuly 9 
— ir haaraneln RR. Co... common ved a aa 6 July , lay 31 Extra P ek te a ale $2 July 2%) ee 50 
Preferred (quarterly) -..-. weo-n----| 1% % ‘July ay 31 | 6Dominion Bridge, Ltd. (quar.) 2222272277227. r30c |May 15 Apr. 30 
eran ag merece Ade SE et let t5¢ (May | lay 6 ! f aa. eReronseeeaems 50c |May 15 May 
Bankers & Shippers ins. (quar.)....-.------ 25e |May lay 6 — none faa C0---------.------------ 1% % May 15,May 1 
dtd dink thee andthe eh ante adn 7S IS See me oreo eneassscnccsszonesccococe| SRD FS 
Beacon Mfg. ©o.. 6% preferred (quar.)...-.-- af F<) + pd | ax Dunlop Rubber Co., ordinary pane reed wesscapy r 08% RP IET. Apr. 26 
Bivcksvone, Valley Gas & ictrie Go-a.)---2--| O$5 [Fane 14! Yay 15 |g American dep. rac, for ordinary registred -—--] 7s i [Naiy”“iJume 1 
scxatone \ alley G ay este ha 25c |May 15 May 1 = ferred ( terly). | $1.125 |July 1 June 1 
Blauner’s, Tac ne ee hy ¥)------------------- 75c |May 15 May 1 dh pre eR "“telens } Aceon $1% |June 15 June 5 
+ oh eg pees ie ae Co FF Bast Penne AG. Oo. com ane 22 2o2--22) Bg ely today 1% 
Bloch rus Tobacco». quarterly ......------ $1'4 |Sune 29| June 25 ast Shore Public Service Co. $614 pref. (quar.)! $1% |June 1/May 
0 7e, preferred ng EET a ok o75c \June 1|May 6 mast Shere = s a. - Dp “lt $1% |June_ 1!May 10 
Bohack (f.(.) Go Ist preferred<------------| ge [May 15|Apr. 25 |g $8 praforrad (quarterly) "<= “T° | hig Hane | May 
Bohack Realty. 7% preferred.-----~2~22=72~- ghee [May [o)ABr: 89 | igin Natlonal Watch>”. unr --— n= -oa2- ie [June 15 June 1 
Sate It rachis 08" aa soe ee w'B% preferred (soml-enausl...-----2| $136 [Ocs. 1/6ep8. 30 
a I anon A he. Bele oa ----| $2125 |Oct._1/Sept. 20 | 1. 70 Oe ne Selieon nn June 15 
uarterly .- ~~~ -2.-712.2 2222222222222] $2,128 |faa.2°36 Ak ; \- - _ eee 50¢ [July 1}June 15 
Bourj vis. Inc. $25 pref. (quar.)..----------- Oot lJuae iiMay Oe ee ee era cep’: 6% OS. (Guet.)-.--| Ft lees 1) Aug. 22 
rach (E. J. BOMB... cc ccccecccccesecesess ‘ ff rere cepa 1 7. 
Be jeune fiber i: 6 OC aa meapeeneee laeee 600 nn nnnrerees $1 | Dec 
a hee dagemepogeenereeen HE Aw A et kuaranteed Druntstnreaspocescosrows $2 jAug. Iiuly 27 
Brooklyia Edison (quarterly) 22222272222 72227 de |May a1/May 19 | BeeeOM teen Wi. Oar TH bed: Vaaae)----| 87%4¢ [Buns 10|May 31 
Brooklyn-Manhattan Transit, pref. (quar.)--.-| $1% |/uly 15|July 1 ~ 7% guaranteed (quar.) ................---- 87 4c ae, 10| Nov. 30 
Brooklyn Tel. & Messenger (quar.)_...-.-_-__- $14 |June 1)|May 21 . 7% guaranteed (quar.).................._- 87 “Ke pes. Uaioe St 
Brooklyn Union Gas (quarterly)-.........-.-- $1% |July liJune 93 Guaranteed betterments (quar.)........-.-- 80c |Sept. 1)Aug. 31 
Buckeye Pipe Line (quarterly) ..........__-- 75c¢ |June 15|May 28 Guaranteed betterment (quar.)...........-- De " 1INov. 30 
Buck Hill Falls Co. Ce eae eee weaknesitn id Mae Ye May : Gasrentesd betterment quar.) eaétadsadena o8%, See fell 
ffalo Ankerite Gold Mines (quar.)_.....---- : Ever-Ready tain NAL) ~ .---~---------= l liJune 11 
a St Adding Machine Oo oe cecesacecece lie |June 5|May 3 Vermere & Traders Life Lins. HPP) -eoonenouig : one, 1|Sept. 34 
Amer. dep: fe., 554% Drel.2------------- 44% [June 4)Ape. 23 | wire Association of Philadelphia (s--.) --.---2-- oitt eae {R5RS; Te 
Calamba Sugar Estate (quar.)--------------- 37 ee pw A 15|May 31 Fisher yore, bag ay Sd Siete $1% |June 1|/May 15 
California Water Service, 6% prof (quar.)----| “8it¢ [May 15|Apr. 30 | Flondia Power Corp...7% pref. A (quar.)--°--- 87 4c june ister 1B 
Campbell. Wyant & Cannon Foundry eccccee- ane we = Mey ‘k Florsheim Shoe at = BE Peewsonroses 3 Oct. 1/Sept. 13 
Campe Corp.. common (special) -_-.-...------- Class A (quarterly) -.-.------------------- July ijJune 1 
Canada & Dominion Sugar, Ltd. (quar.)----.-- ray ie une ed i Glass B (ausrteriys PPSSRP Eves peasowsqeueen 13 ¢ |Oct. 1|Sept. 15 
uarterly ....-----<---------------------- , BIGGIE oc gwercagpsoccoccecsssce 
Secseosece r37 4c |Dec. 1\)Nov. 15 ’ “_ 
oSetie hasssian teas Soe she |May 15|Ape. 39 | Food Machinery Corp. of NY soe |May 15|May 10 
Canadian Foreign Investment (quar.).......-- $2 |July 1\June 15 64 % premered inlets 50c |July 15)July 10 
O DEEL an weceas@eseg@posenqoosococe r$1 June 1/May 1 : o preferred Dl inteuccsceneedasd 50¢ ous. z sae: 3 
Carnation Co..7% preferred (quarterly)---.--- TE rhe ; am 2 6 % preferred yo ee ee ee este Sept. 2 Aug. 20 
7% preferred (quarterly) -.-.---.---------- oh May 10/Apr. 25 Fort Wayne & "ackson o fy Pata A tl (s.-8.)-- Es, June 1)Mar. 30 
Castle (A. M.) & Oo., special_...-.-.------.-- a FL May 10/Apr. 25 qoneres LNs AE my hel ~ +9 Piseoamensod 45c |May 15 May ; 
co, Quarterly - - Co., ist preferred (s.-a.)------- $i 4 Mey 25 May Hy Georgia —¢ Th, Banicing Calif ieee ee $2 4 qaly 15 July a1 
Ist preferred (semi-ann.)--~~...---.-.------ 75e \May 15\Apr. 30 Goodyear Tire u we EE juar.)...| 1% % |J i} Juae 
Central Cold Storage (quar.)-s.--22-7---2--| 25e |May 15|May “5 | Gottfried Baking Co., ine., preferred (quiar.)---| | % [Ore 1\Sept 20 
C 1] Massachusetts Light & Prower— Grace (W. R.) & Co., pref. 6% (semi-annual) - - Dec. 30: Dec. 27 
Go referred TT ei ee $14% |May 15 Apr. 30 6% preferred (semi-annual) .......--------- h37 $3 June 1/May 10 
Central Mississippi Valley Electric Property — $1% |June 1|May 15 | Grand Union $3 conv. Gy ge waecee 25c |May 15 May 4 
6% priwses ( Pe psasqsececovererosore 10c |May 15|May 6 Great Lakes renee S ieee a oceese $2 May 15 May 5 
Centrifugal Pipe Corp. (quar.)--------------- 10c |Aug. 15|Aug. & Great Western Electro-Chem ‘ 2 |May 20 May 10 
EMER ~onoresenengceoococccesnceccoces ide Nov. 15 Nov. @ | Breens Canna ete, pret (quar). 2) $134 [July 1 Sune + 
uarterl? .-.-- ills, pref. (quar.)-----------| $13 |June 1/May 20 | Greening (B-) Wire Co-. prot. (quar.)--------- be [May 15 Apr. 3¢ 
Century Ribbon Mills, pref. (quar.)-..------- i5e [May 15/May 1 Gresson Consolids a tome. rr aE $1% |May 15|May 1k 
Cha:npion Oil Products, pref. (qunt J -7°7-22~ gl3e [May 1slApr. 30 | Gurd (Chas )-& Co., prof, (quar.)--~" ---7---~ aie Hane gk May 15 
eo aero? | ete Te ® 7% preferred A (quar) -----2---->---=: 
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Per | When | Holders Per Holders 
Name of Company Share | Payableof Record Name of Company Share | Payable\ef Record 
I SS ee 1l5c |June May 15 Morris 5 & 10c to $1 Steres, Inc.,7% pref. (qu.)- 1% |July il/June 20 
Harbison- Walker Ketractorien en -—pEewe. 25c |June May 15 7% preferred (quarterly) ....-.........-.---- 1% |Oct. 1/Sept. 20 
I Ee l July July 8 Muskegon Motor, foo —— oe bbbeoeconsece h5Oc May 4 Apr. 29 
Hardesty (R. IM fe. Co., ig pref. (quar.)...-.-- 1 June May 15 Muskogee Co., 6%,° °w ot tne. init «ste tnte tees 1% % jJune 1 J 16 
7% preferred (quarterly peseseseacoasntees 1 Sept. 1 Aug. 15 Mu Chemical Co . of or... 3% pret pref. (qu.).| $ ‘3 June 28/J 20 
7% preferred (q tend neal mshinnentieedaliaiies 1% |Dec. Nov. 6 : quarteriy tppepnneneneoesees 31 Sept. 28/Sept. 19 
Hartford Times veluwed RE ain 7hc (May 15|\May 1 preferred uarverly) Linsiinoosoasesese is Dec. 28|/ Dec. 19 
Hart (J.) Inc., $3 preferred (quar.)........---- 75c |May May 1 mutes Telep. ( await paee monthly) .....<.<««- May 20/May 10 
Hawaiian Commercial & Sugar i Saseseoene 75c |May May 4 National am yn teety 
Hawaii Consol. Ry., 7% pref. A ‘quer. eA 20c |June June § rr Dn en nn weeaeeenseneces 1% jJune 1/May 15 
7% preferred A (quarterly)..........-..--- 20c |Sept.15 Sept. 5 Natienal Biscuit. Ce. preferred (quar.) ....--.-- 1% |May 31\May 17 
7% preferred A (quarterly)........-..------ 20¢c | Dec. Dec. 5 Nationa) Casket (semi-annual)___.........--- $1% |May 15\Apr. 27 
Hercules Powder, preferred (quarterly).....-.-.- $1% |May May 3 National Lead, preferred A (quar.)....-.-.-.--- $1% |June 15/May 31 
Hershey Chocolate Corp. (quarterly).....-.-.-- 75c |May Apr. 25 National Oil (quarteriy) .....-.<.-2<c2-e----- 25c |May 15/Apr. 15 
conv. preferred (quarterlv).........-..-.-. $1 |May Apr. 25 Nationa] Power & Light Co + Te coneas 20c |June liMay 6 
Hibbard, Spencer, Bartlett & Co. (mo.)....--.-. 10c |May ay 24 National mrt Term Security. pref._.....-.---.- 17Ke |May 20) May 10 
Monthly cl ceputiin nti ensiemi nna eben 10c |June June 21 New J.) Co., ereferred Piquarteriy) .... $1 June l1|/May 16 
Hollander (A. )! & Son, a, ime. 5 pleural ans enain deena isie May Apr. 30 New Sertey Zine Co. (quar. Debsabsdeennscecooe 50c |May 10/Apr. 20 
Hormel (Geo. A.) & Co. (quar.)..........-.--- May Apr. 27 « F F | PAE ee 50c |May 15\Apr. 30 
Preferred A (quarterly).........----------- $1 |May April 27 A" ( | Re Talat LAI EAT 5@c Aug. 15 July 31 
Humberstone Shoes (quar.)._...............-.- 50c |May Apr. 15 “A nol hil led perenne aeeehaees 50c | Nov. 15 Oct. 31 
Hutchinson Sugar Plantation (monthly) ------- 10c |May Apr. 17  § fF >} ee 25c |May 15 Apr. 30 
Iluminating rewer Securities (quar.)......-.-- $1 |May Apr. 30 EE EE 12%c |May 15\May 1 
7% preferred ee eneniel $1% |May Apr. 30 “- 8 & Western Ry. (quar.)......-------- 2 |June 19|/May 31 
Imperial Chemical ndus. Venton} (final) ..zwi 5% % |June 8/Apr. 12 FS EE Nes $1 |May 18/Apr. 30 
Im Life insurance (quar.).......-...----- 4 \July 2\June 29 North merican disen Co. pref. (quar.)..-.- $1% |June 1/May 15 
6d pea eatinedeeeGeeeeseeeookhoas % |Oct. 1/\Sept. 30 Northam Warren, conv. pref. (quar.)...-.- pyarem 75c |June 1/May 15 
RSs SL I SELL a 7 1-—2-36 . 31 er a RR. Ce. aS. .4% gtd. (quar.)...-- $1 |June 1)May 20 
Indiana Pipe i ni nse in en dite tptnenep dsthitiandh 1 May 15\Apr. 26 mere | oe  teeinwigneeiiammeain 1 |Sept. 1\Aug. 20 
I ee cee on hein ne ne meeems 50c |June 1\/May 6 (quar ESOS sees 1 |Dec. 1/Nov. 21 
International Harvester, pref. (quar.)......--- $1% |June May 4 Nore perenne — Ry UL eee $1 |May 27|May 20 
International Safety Razor Corp. (quar.)_-..-- 60c |June 1\)May 15 Norwalk Tire & Rubber, orel 5 eee 87%c |July 1\June 21 
Interstate H ff | neers 50c (May 15\May 1 Oahu Ry. & Land (monthly).___._. ...----- l5c |May 15|/May 10 
DI! @intpadinhbehaaeshineaneiaeeenee 50c |Aug. 15\Aug. 1 Oahu Sugar Co., Ltd. (monthly) ..__....... - 10c |May 15|May 6 
ET teint een eedeeananseeGeesene 50c |Nov. 15\Nov. 1 Ohio State Life Insurance Lk eee $2'4 |May 3liApr. 18 
Iron Lan yy | are eeoae 25c |\June l1\May 10 Onomea Sugar Co. (monthly)_.............-- 20c |May 20)/May 10 
DT bt bl etibooneantineeed > canepenenee 25c t. 2;/Aug. 10 tario & Quebec Ry. (semi-ann.)..........-.. $3 |June l1/May 1 
Dt inti pie eatheaaennanasegnescoseace 25c |Dec. 2\Nov. 9 Debenture (seml-ann.) ...ccccccccccccccccs 24% June liMay 1 
Isotta Fraschini, Am. dep. rec. (Spec.)......-- 5c |May May 1 oe ee (quar.) BE SR i May 15/Apr. 29 
Jantzen Knitting Mills. preferred (quarterly)...| $1% |June May 25 Pacific Fire EL LETT SR 75e |May 6|May 4 
Kalamazoo Vegetable Parchment (quar.)....-- l5c |June 30)/une 20 ENE Bs Pehipatte 25 CE, SA Geena 25c |May 6\May 4 
ib tie atnedtinnbasabaccaeeooonnane l5c |Sept. 30|/Sept. 20 a ryt LH i 6% preferred (quar.)._...| 374c |May 15/Apr. 30 
FEC Sa lic |Dec. 30|Dec. 30 it tt il. sc sanséeoneeend oerne May 15/Apr. 30 
Kansas Oklahoma & Gulf Ry. Co.— P ne SR 6 May 15/Apr. 20 
Series A 6% cum. preferred...............- 3% \June 1|May 20 I ile l5c |June 1|/May 15 
Series B 6% non-cum., preferred..........-.. 3% \|June 1|May 20 Parker Rust Proof (quarterly)_........-...--- 75c |May 20)May 10 
Series © 6%, non-cum., ‘on EFT ES 1%% \June 1/\/May 20 0 Gk 35c |May 20)/May 10 
Kelvinator Corp. ( we iid aaiin dames i2%ec July IlIjJune 6§ Peninsular Telephone . 7% pref. (quar.)...| $1% |May 15|\May 4 
Kelvinator of ny, Seefared (quar.)...| $14 |May 15|\May 4 Penman's, 8 RR RE a a 75e |May 15\May 6 
Kendall Co., oun. artic. ee | oe $1% \June 1|May 10a Pennsylvania Power .» $6.60 pref. (mo.)_..- 55e |June i1|May 20 
Cum. tic. pr ot Rip brain atate 38c |June 1|May 10a dp titmhbbodebenobnae $1% |June 1)May 20 
Keokuk lectric Co... Re % pref. (quar.)_._....- $1% |May 15)May 10 P SS LS 20c |June 1/May 15 
seystone te apa aeagse nll ane ee ee ee eso. . wecésseetoesoeus 20c |Sept. li/Aug. 16 
Klein (D. Emil) & Co., Inc. (quar.).......---- 25c |\July i/June 20 u EL LE LTE ea 20c |Dec. 1) Nov. 15 
Dit) iin pinned ip annemeasenean et 12%e |July une 20 Phila., Se & Norristown RR. Co., 
Knabb Barrel Co., Inc. 15 Sy Rae PD . Minssuipeend Quarter ly EE EEL EE Apa $1% |June 4/May 20 
ye Mfg. Co., 7% 4-5 eta Ss $1% |June 29/...-.... Philadelphia Suburban Water Co., pref. (quar.) $1% iJune 1/May lla 
% preterred (quarter “ye I CL 1% |Sept. 30)....-..-- ao & Trenton RR. (quar.)._...._. ..- $244 \July 10\June 30 
(preferred (quarteriy’ eR ea SI ee } | Sapna $2% Oct. 10/Sept.30 
Class A preterred a aati ain a mien mitten 1% ;June 29/...--..-. 25c ,June liMay 3 
Class A preferred (quar.)..........-.....-.- 1 Sept. 30]--.----- 50c |July 10/June 30 
pclae A preferred, ( alte nn a capuieceeineahes $1% |Dec. 31|_.------ 50c |Oct. 10/Sept. 30 
eed ns. is aminendimaiaiband 40c |June 1|May 10 5@c |Jan. 10) Dec. 31 
|, eee 1 July June 20 40c |June 1/May 15 
preferred quarterly emetecenesnneeses 1% |Aug. li\July 19 75e |Oct. 1/Sept. 14 
wife D hit Se GE Jonacocccecease 37 %c |June 29\June 20 $133 June 1)/May 15 
SES SES ee aN 37 \%c |Sept. 30/Sept. 20 $1 July l1\June 10 
tem “TR 4 tO Gap gS papi 37 Ke |Dec. 31/Dec. 20 1 Oct. 1/Sept.10 
Machine, 7% preferred (quarterly)... - 1% |June 15\June 5 1% |Jan g|Dec. 10 
1G Oeerered (2 quarterly y) ppaceesenoesnanese 1% |Sept. 15\Sept. §& 1% |July 2/June 10 
preferred (quarterly) ._........-......- 1% |Dec. 15|Dec. 5 31 Oct. 8/Sept. 16 
nes be ta I i a ois ei $1% |May 15\Apr. 30 1 Jan. 7|Dec. 10 
Lansing Co tt piiinn obantnoamammnnes 25c iMay 10/.. ---- 
Lanston Monotyp (g ieasagesececonen $1 |May 31|May 21 1% June 1/May 20 
La Salle & Koch, preferred (quarterly) _._..__- $1% |May 15)------- 1 Sept. liAug. 20 
Lehigh Coal & Navigation (s.-a.)............. 25c |May 31 Apr. 30 is Dec. 1)Nov. 20 
Lehn & Fink Products (quar.)._.______._____. 37\%ec |June 1)/May 15 $1 June 15jJune 1 
Libbey-Owens-Ford Glass (quarterly)_______. 3 June 15|May 31 ere Dt vicaceteteodbunecedun $1% |Sept. 15jSept. 1 
Life covers SP ER ar 40c |\June 1|May 1 Preferred (quarterty) a satan tei a eaeinet ints dimestnin td anand $1% |Dec. 15'Dec. 1 
sages & t& Myers Toba Tobacco ne ie ec a li $1 June 1] May 1 Procter & Gamble Co., common..........--.- hl © May 15 Apr. 25a 
(quarter: SRS ARSENE LD PA NCEE: 1 |June 1,May 1 Protective Life Insurance (s.-s.)_...-.....___- July liJuly 1 
Lincoln Telep. Teleg., 6% pref. A (quar.)_- $1% |May 10/Apr. 30 Public Service Corp. of N. J. 6% pref. (mthly). 50c |May 31\May 1 
paneeey cept & Chemical (quar.)_-.-...____- 10c |May 13|/May 4 Public Utility Serb. PR i ER 8 Bo $144 |May 10/Apr. 30 
- Deendapebeéncoceesesenensocessos 15c |June 1)/May 15 I 75c |May 15\Apr. 24 
aral Tei A iti tne atidenatineeninen dhiomm@nine $1 %6 July ljJune 15 Quaker Oats. preferred (quarterly)___.__.____- $146 |May 31\May 1 
Little Mi = Co. spec. gtd. (quar.)__.__- June 10|May 24 uebec Power (querterty \ Se il LOT r25c |May 15/Apr. 25 
Original capital EE ER A ATI IE OO $1.10 |June 10/May 24 ainier Pulp & Paper, $2 class A___..__.____- h50c |June 1/May 10 
Little Schuy Navigation RR. Coal Co., pid Electrotype (qua ITS I 60c |June 15\June 1 
ro Seaensy SSMS EVEL ET $1.10 |July 15\/June 14 Reading Co. i «ii niiieediepaiemeemae 50c |May 9 Apr. 11 
Loblaw , Ltd., class A & B (quar.)...| r25c |Jume 1|)May 10 lst preferred ( onan. PELE TE PETE 50c |June 13)/May 23 
Lock Joint Pipe, preferred od ee ite na $2 \July liJuly 1 Reynolds Secale A A iN TTBS a 25c |June 1|/May 15 
i PU > acdensenenacecooscocece 2 ;Oct. 1/Oct. 1 Rich’s Inc., 64% % preferred (quar.)_.....___-_- $1% |June 29) June 15 
I ne 2iJan. IliJan. 1 Rike- Kumler Ee RE a 25c |June 11|May 21 
Loew's, inc., $64 preferred Se ingaaatene tas $1% |May 15/Apr. 30 gS, te aati ae et $1% |July IliJune 25 
Loose-Wiles Bi ae aint 50c |Aug. liJuly 18 to, 5% preferred (final)._...-........ pW leevededinabaceee 
lst preferred (quar. ) edecbheacedoeseceoocecese $1% July IiJune 18a Seae ‘Gas & Electric % #7, cin cneiin $1% |June 1/May 10 
> 4 tt Ste shestnntanak wbhemeecoe $1% |Oct. 1\Sept. 18 6% preferred C & D (quarterly).......____- $14% |June 1)May 10 
Lo Tosbor Oo lst preferred (quar.)__..__. $1 June 1\May 17 Rolland Paper Co., _ preferred (quar) ieiduatetainin $1% |jJune 1|/May 15 
ey Angeles Gas & Electric, 6% pref. Etooe se May 15\Apr. 30 Rolls-Royce.  - Se 7w15% |May 14\Apr. 4 
Lumbermen's Insurance Co., Ph adelphia (s.-a.)| $1 May 15/Apr. 26 Rubber ae sy a . Ue icwwtunelacendnec 
Lunkenheimer Co. 6 4% % pref (quarterly)... __. 1 July li/June 20 Ruud my BS » (ouae i.e etiinedesepescous< 10c |Juve 15\June § 
6G ® preterred (quarterly)............._-- 1 Oct. 1/Sept. 26 St. Louis Bridge Ce. "6% let pref. (s.-a.)......-. $3 |July Il/June 15 
preferred (quarterly).._....._.__._______ l Jan. 1/Dec. 21 st, Luin tocky i ES i cet dnebndiedmene $1% |July i1/June 15 
Luzerne County Gas & Electric— adountaia & Pacific RR. Co. 
37 ist preferred |p mend IE Raneueedbdibainda $1% |May 15/Apr. 30 (aus hy AP ete pcalipmanealie SiR $i i July 20\July 5 
6 lst preferred (quarterly)......._.._..__- $14%% |May 15/Apr. 30 rales il RR NRC RT LNT 1% |Oct. 21/Oct. 5a 
Mach th SEs in nnehennedted uk 50c [May 15'May 4 I 30c |May 15|May 6 
Millan Co. a tnt snes asin sntienchiien dill 25c |May 15|May 15 Second Twin Bell Syndicate (monthly) _______- 20c |May 15/Apr. 30 
$6 preferred eGo. (ua) nae $1 May &s& May 8 Shawinigan Water & Power Co., oom. (quar.)...| 712c |May 15/Apr. 25 
Macy (R. H. 9.» 8% peek paitinemameuinbiainnd > |June i1|May 10 Shenango Valley Water Co. ,6%D ref. (quar.)...| $14 |June 1/May 20 
Magnin (I1.) Go. e ferred (quarterly) -_- 1% |May 15\May 65 Sherwin | Williams Ria ee ili SEI pg ENA 75c |May 15\Apr. 30 
6% preferred (quarterly)..-...-..._._-___- 1% |Aug. 15/Aug. 5 DLE degncendscasatasweowe $144 |June 1/May 15 
6% preferred ( iguareerly bipdanetrecehoouse 1% |Nev. 15|Nov. 5 seager ager Mig. ES Cvecculikekestetieren. , gee Apr. 19 
Managed Investments PI Re ers 5c |May 15|May 1 _. rec. for ord. reg___--_--_--_-_-- Ete Babewecs Apr. 26 
Manhattan Shirt (quar.)_.... -.---_--_ L222. l5c |June 1/May 8 Sioux City as & Electric Co.,7% pref. (quar.)-| $134 |May 10|Apr. 30 
Manufacturers Casualty Insurance (quar. Rie daitedall 40c |May 15|\May 1 Sioux st tne! ng Os. $1: Vn (quar.)| 37}4c |May 15|May 14 
Ma Cousemaeted tt Din tetcennbans 75c |July i|June 14 $1 Partiel pating preferred (quar.)......_.- 37\4c |Aug. 15 Aug. 14 
me ae be he Bie CE Piccntunne 43%c |June 1|/May 31 participating ieee’ Gee lehneaetidibainan 37 Kc | Nev. 15| Nev. 14 
1 P oo ee ----------- ee %c |Sept. 1/Aug. 31 Solvay erican Investers, preferred (quar.)_-| $1 May 15/Apr. 15 
7 Sreterred (quarterly) Dasnshiniid épinetnesinaliaie 43%c |Dec. 1/Nov. 30 Smith (8. pSerpan) Co. (quarterly) ..........- $i |Aug. ljAug. 1 
McIntyre Porcupine Mines. ~.........._227 10% |June 1\May 1 TO al a $1 |Nev. 1\Ney. 1 
Meadville gS eet 37éc |May 15|Apr. 20 | Smith (A. O.) Corp., preferred (quar.)__-_____- $134 |May 15|May 1 
Mid-Continental “on ee Sewer cece cccoccces 15c |June l|\May 6 Somerset Union & Middlesex Light Co. (s.-a.)_— $2 |June 1/May 15 
Midland Grocers, 6 % Peet. TR tit edtinnicnedl $3 |July i1|June 20 Southern Califernia Edisen Co., Ltd.— 
Milwaukee Gas Li ht.7 ; pret. e (ge unr.) ease $1% |June 1|May 25 i te ae ilies 37 4c May 15/Apr. 15 
Mine Hill & Schuy kill aven RR.G (s.-a.)_-.| $1% |Aug. IliJuly 15 Southern Canada ae Ss Ltd., com. (qu.)-_- May 15\Apr. 30 
Minneapolis-Honeywell Regulator phot Te aca 75c |May 15'May 4 Stamford Water Co. (quar.)....-.----------- $2 |May 15|May 4 
MOTE 0 0 0 0 oe merc cena nenccece- 25c |May 15\May 4 Stanley Vor. 6% 5 atl (quarterly)... - 37}6c |May 15'May 4 
Monmouth Consol. Water 7% pref. (quar. )-.--| $1% |May 15|May 1 CE dndinwtie 25c |May 15|\May 1 
Monogram Pictures Corp. (quar.)____...._.__- 16c |Aug. 1/-...___- Preferred A (quarterly)--...-------------- $1% |July liJune 14 
BOP OEEEY « «we ccc ceceencccccccecccocccces | SSS. Germania Sterling Products, Inc. (quar.) - -----.-------- 95¢c |June 1/May l5a 
uarterly.........---------.-..-........ 1: “> | perm Strawbridge & Clothier, 6% pref. A (quar.)-...| $134 |June 1|/May 16 
Monsanto Chemicai \quarteriy) bocanenedael 25c |June 15\May 25 RRR RR a CAST GE BET ED 25c |June 15|May 25 
Montgomer Erie MDs «iaihnidsi> sai cieidinte 17 He May 10/Apr. 30 en ne a seeenpouion $114 |June 1|May 10 
Montreai Light, Heat & Power (quar.)_______- 2 |May 15/Apr. 30 Susquehanna Utilities Co.. 6% pref. (quar.)_---| $134 |June 1|/May 20 
Moody's Investors Service, pref. (quar.).....- 75e |May 15|May 1 Syracese Li erred (quarter 6% ret. cae. Sa hibhawnne $1 May 15/Apr. 20 
Moore uarterly Goods (quar.)................-c0-- 1% |July IlijJuly 1 625 % Be preferred (quarterly)......--..------- $1% |May 15/Apr. 20 
TiisiidM eh ahiicoumeaeoédandereed i — Sea i Tene Pr lentie ta 35 . aeagooronene 56c Ma ie apr. ys 
at Induepaaied “phe telhaied dehieet Ee e an. an. eee on teens eenanne May 15/Apr. 
Morris Plan insurance Society, (quar.)........ June 1/May 27 i Spain aialale inti $1% |May 15/Apr. 30 
BY o ceccmsecernceccccecccccccccees 1 |Sept. liAug. Tampa Gas Co., 8% pref. (quar.)....---.---- $2 |June ee 20 
ly oo ~~ ~~ ~~ - ~~ - ~~ ~~ - ~~~ ~~~ ~~ ~~~ 1 |Dec. 1'Nev. 26 _71% preferred Bl Pe el PES IG OS $1% iJune 1)/May 20 
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Per When | Holders Per When | Holders | 
Name of Company Share | Payable|of Record Name of Company Share | Payabie|of Recerd 
Tennessee Electric Power Co., 5% pref. (quar.)-. 1% |July i/June 15 Washington Ry. & or Co. 5% pref. (quar.)} $1% |June 1|/May 15 
§ { preterred CEE Powocecccesoccasccescce 1% \jJuly il June 15 Western Cartridge, 6% pref. \ ahead nasnee $14 |May 20\/Apr. 30 
— TD nin enim einen atiinadimaia $i July i1jJune 15 Westland Oil Royalty z PEED. desincecota 10c |May 15\Apr. 30 
% preferred WEE Jeo wcccccacccccccececs $1. July l/June 15 West Penn Electric, 7% preferred (quar.) --.--.- $1%4 |May 15,Apr. 18 
i3 (ia .ascsestéébebocous 50c \June 1|/May 15 6% sarod, (gues ine ob Rid ate aad é $144 |May 15\Apr. 18 
6 Dreferred (monthly). ...-....---------.- 50c |July i\June 15 West Virginia P p & Paper Co., pref. (quar.).-} $1 May 15\May 1 
7. b} preferred (mont y) Sascceceeccoecess 60c |June 1)/May 15 Wee GIEt.s GD Me ncocctcoeccccecces 2 May 15|May 1 
7.2% preferred (monthly) .............-.--.. 60c |July 1\June e Will & Soumaet te aaa 10c |May 15|May 1 
Tex Wan Se yee ; B. (GER) - — - abound $1% June 1|\May 1 heathen abantahesenasaneasee 5c |May 15|May } 
Thatcher Mfg. Co., . preferred... .. May 15 Ape. 38 30 Wilson | i Pins Miths A ipnedenececoocudtt 12\%c |June 1/May 1 
Thompson (J. R.) oo (quar LthGhenneeeoneece 12%c |May 15|May W insted od Hosiery (in a aR $i BBB. Lleccccce- 
Tide ater Power Go ret  deaneecec $1 June 1/May 10 ih athe eee adie nn dd enema Ae LOM s Bescecgse 
fing, Inc preferred pecccusccecese ff ee Woolworth, iv. Wiel tt Ss oaecece cocecee 60c |June op. 23 
Tobacco Securities Trust, ord. Pibcoasssenece zw5% |May 15/Apr. 23 w Was) GOs CO. GRRORED . Dc ccccccccccscs 25c |June 1)/May 20 
Amer. dep. rec. for ord. reg_......_.--_--_-_- Tw5%, Sy <<. a 25c |July i1/June 20 
Dt aime ttasdébenneesencs cccecencsese ee aii, | Me i eae 25c |Aug. ijJuly 20 
Toburn (Gold Mine) Ltd.................... Sr I, I~ ; - eiesmionas 25c |Sept. 2) Aug. 20 
Twin Oil Syndicate (mo. eet A aedaiertenibeenen I 0 © 25c |Oct. 1/Sept.20 
Union Gas Ce. of O a (s Pruoneeseones rl0c |May 15\Apr. 20 i i en ame 50c |June 29\June 20 
Union Oil of Calif. (quar.)................... 25c |May 10/Apr. 19 Sinn nee einen anunee ene $144 |May 15\May 4 
United Biscuit Oo. of America, com. (quar.) __- 40c |June 1)/May 6 Zions Coo tive Mercantile Ins. (quar.) . ~~~. 50c |July 15/.....-... 
United Gas Improvement (quar.).........___- 25c |June 29)/May 31 Quarterly sacliciaitilenlareartndniitt ia giattsins in statattyimits easintndsibdiadiean 60c jOct. 15)........ 
Dt Stns  ahenduboabanen oacencoss $14 |June 29)May 31 
— E neering & Foundry (quar.)......-- 37 “4c |May 10/Apr. 30 
-ennlidapenapoannonnmmedsaé $1 May 10jApr. 30 | t The New York Stock Exchange has ruled that stock will net be quoted 
United od Licht hi . (Dela.), 7% pref. (mo.)._-.| 68 1-3ciJune 1/May 15 ex-dividend on this date and not until further notice. 
6.36% ned Rye (M0 .) - «2 oo oo nee -- eo e-- ce |June 1)May 15 t The New York Ourb Exchange Association has ruled that steck was 
be (m0.)...-.------------------ June 1)May 15 not be quoted ex-dividend on this date and not until further notice. 
0.30% preferred (mo.)-~.---.---------------- 58 1-3e/July 1)June 15 a Transfer books not closed for this dividend. 
oi; referred ome. Doth pedineebebenetin’n 53¢c |July iljJune 15 
a 50c |July ijJune 15 d Oorrection. ¢ Payable in stock. 
oStePette Jersey RR. & —- Dl doimease $2% \July 10\June 20 f Payable in common stock. g Payable in scrip. A On account of accu- 
United States ~  spasuagmy Eid abe ceasenceeve ‘< 7ae 7 ane ; mutated dividends. j Payable in preferred stock. 
Semi-annually - ~~ - - - -..-..-...---.---.-..- c |e 6c. m American Cities Power & Light Corp. regular quar. div. ot 1-32 of 
United States = & Fdy Co., common (quar.).| 124c |July 20\June 29 1 share of class B stock was declared u n each sh. of conv. class A stock, 
Common (quar. ; wo one nnn ne-------------- 12%c |Oct. 20/Sept.30 | opt. div. series, payable May 1 to stockholders of record April 11. Class A 
Common (quar.)- ~~ ..---.---------------- 12igc |Jan. 20) Dec. 31 stockholders have the option of receiving 75c. in cash in lieu of the div. 
preferred (quar.)....-..--------------- July 20\June 29 in class B stock, provided written notice is received by the corporation 
= preferred ) AN eerccccccececccccccce 30c |Oct. 20/Sept. 30 on or before April 22 1935. 
Unived § eferred (quar.)-...-...--.------.~---- 30c jJan. 20) Dec. 31 n Continental Telep. Co. stock div. payable in 64% preferred stock. 
omnes Playing Card (quar.)..----.--.- 25c¢ jJuly IljJune 20 o Blue Ridge Corporation '32 of one sh. of com. stk., or at the opt. of 
Bw a mw ww = ww ww ~~ ~~ ~~ 25 |July i\June 20 | the holder 75¢ cash. Holders desiring cash must notify the corp. on or 
United | States Sugar Corp., pref. So. Fe2 peceeee $134 |July 5\June 10 before May . 16, 193 r4 
Upper Michigan Power & Lt. > pf. (qu.)- 1 May 10)Apr. 30 p Kress (S. H.) & Co. dividend of 25c. in cash and 50c. in special pre- 
6% 8o preferred (quarterly) ......--..---.----- 1% |Aug. 10\July 31 ferred — 
8% preferred (quarterly) ...------.-------- 134 |Nov. 10/Oct. 31 (q-1) Doehler Die Casting, 7% preferred arrears dividend payable in cash 
a. 7 pte A ------------------ $1% /|2-10-36\/Jan. 31 at the rate of $12.25 a share, or P fn common stock at the rate of 1 share of 
linton & _—-— Ry.— coramon for each share held. 
” Debencure stock — ann.) ...------------ $244 |June 26\June 16 (q-2) $7 preferred arrears dividend payable in cash at the rate of $24.50 
Debenture stock semi-ann.)...-...-..----- $2 Dec. 26) Dec. 16 a share or in common stock at the rate of a shares of common for each 
Utica Gas & & Electric, 7% pref. (quar.)......-- $1% |May 15|/May 1 share held. 
Vermont & Boston Telephone (semi-ann.) - --_ _- 2 |July ijJune 15 r Payable in Canadian funds, and in the case of non-residents of Canada 
Vick Ch [ER Ga aguisciasencoeconun 50c |June 1/May 16 a deduction of a tax of 5% of the amount of such dividend will be made. 
BWA. . - 2 oo oo o-oo 10c |June 1)May 16 u Payable in U. 8. funds. ° Aunit w Less depositary expenses. 
Vulcan Detinning, preferred (quar.)........... 1%% |July 20\July 10 |, ¢ghyesstax. yA b Be al has been made for expenses. 
Preferred heggens ) RE mn 1%% t. 19 Oct. 10 








Condition of the Federal Reserve Bank of 
New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 1 1935, 
in comparison with the previous week and the corresponding 
date last year: 


Weekly Return of the New York City | 
Clearing House 


The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 27 1935 
























































Surplus and | Net Demand Time A 24 1935| Max 2 1934 
Clearing House * Captuat | Undieided | Deposts, | Deposus, ares 5 Sie ee — 4 
Members Profus Average Average Assela— 
: . : : See Treasury ke ne ane Gus fro! |2,146,519,000]2,171,05,000|1,503,219,000 
Se &. BORD an cccaceeoceccooses ,146,519, 2,171,085, 905, , 
Bank of NY & Trust Co.| 6,000,000) 10,469,000| 119,055,000] 6,315,000 | pedemption fund—i. R. notes....-..-| 1,144,000] " _1,340:000| " 2,071,000 
Bank of Manhattan Co. 20,000,000} 25,431,700} 311,598,000) 29,139,000 Other cash * 66.540.000 72,821,009] 63,604,000 
7 oem ned ay ee NS oe ee —————————————— ee So hr Te : 
em rust Co} 20,000, 48,608,700} 379,690,000] 18,786,000 2 214.20: 2,245,248, 000] 1,568,894, 000 
Guaranty Trust Co. ___- 90,000,000] 177,131,600|b1,124,296,000| 54,043,000 |p ioe renee nn nn tate eee 2'327 000 
ufacturers Trust Co| 32,935,000 10,297,500} 303,283,000] 105,442,000 | fine discounted: oh 
Cent Hanover Bk &TrCo} 21,000,000} 61,517,600} 642,444,000] 28,293,000 Scemsed by 0. @. Govt. cbliention 
Corn Exch Bank Tr Co-| 15,000,000] 16,350,200} 199,603,000] 21,048,000 dienes &: ton) talte aunsaneeed. ....... 1.053.000] 1,629,000] 4,204,000 
First National Bank - - -- 10,000,000} e89,006,600| 422,346,000) 10,390,000 Other bills discounted............-- 2,291,000 2,319,000} 12,944,000 
} he a nomen wy 57,726,000| 426,802,000 5,151,000 In - tones 
ntinenta rCo 4,000,000 3,649,000 35,383,000 2,304,000 3 344 000 3,948,000 17,148,000 
na — col Bee "$00 800 ,000 64,815,900)\c1,426,564,000 68,071,000 Total bills Gissounted......-.----- ; 
Fift venue Dbank..... 3,469,200 45,846,000 352,000 market........... 1,805,000 1.805.009 2,285,000 
Bankers Trust Co_____- 25,000,000] 62,871,100] 4697,060,000| 18,852,000 | [Pills bought tn open MATKEL.~--~--~--- 6'134,000| 6.112.000] -.-------- 
Title $+ A = 10,000,000 7,988.500 15,532,000 291,000 o v= 
Marine ndTrCo..| 5,000,000} 7,537,900] 68,157,000] 3,372,000 2c untiinne 
New York Trust Co.._-| 12,500,000] 21,361,500] 252,651,000] 18,390,000 | U:,> (sovernment securities: == 109,884,000] 131,046,000] 149,331,000 
Comm‘! Nat Bk & Tr Co 7,000,000 7,758,600 58,531,000 1,481,000 Treasury notes.........----------- 465,444,000} 439,628,000) 398,347,000 
Public Nat Bk & Tr Co. - 8,250,000} e5,229,300 66,115,000} 38,332,000 Certificates and bills._........._.-_| 168,990,000] 168,644,000) 239,077,000 
Totals. .-.........-- 614,955,000' 722,482,600 7,698,909,000' 581,695,000 Total U. S. Government securities_| 744,318,000} 739,218,000) 786,755,000 
* As per official reports: National, March 4 1935; State, March 30 1935; trust ELE LESS IP TEE TRD EES ke deamtint 40,000 
companies, March 30 1935. e As of March 30 1935. ee anes“ eeeerornsoners ; 
a Includes deposits in foreign branches: $199,121,000; b $64,690,000; c$38U0.- | ~ 0m renner 


870,000; d $24,498,000. 


Total bills and securities 


—-= 





eo 


755,601,000 





- -_ ~ oo ——- --—e --—<@ 


806,228,000 


The New York ‘Times’ publishes regularly each week | Goid held abroad..-......-..-------- regseemeal sorigas dattiiiediie 
returns of a number of banks and trust companies which | Due from foreign banks_...........--- _ 279,000 279,000) 1,194,000 
ah F. R. notes of other banks...........- 6,411,000 3,191,000 5,348,000 

at not gpreng coe the age | York Clearing House. The | tneonected items.................... 137,182,000] 121.30%,000 114,249,000 
OLLOW in are the f1 res f e wee nc : ed es i enil 11,724,000 11,724,000 11,434,00 
g gures for the week ended April 26: ) pn aeldaataaeage 26,312,000] 26,028,000] 70,838,000 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 


OF BUSINESS FOR THE WEEK ENDED FRIDAY, 


APRIL 


26 1935 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 









































LAabtitiies— 
F. R. notes in actual circulation 





3,151,712,000 


651,210,000 





3,158 ,969,000 


647 434 000 








—e 





2,580,512,000 


638,514,000 











F. R. bank notes in actual circulation net beitin ch en diek itd 41,737,000 
sean ae Gow | See. Pae.. | Dep. Cer Deposits—Member bank reserve acc’t_.|2,004,387,000)|2,028,666,000)1,420,459,000 
Fan 4. J Fy oo , RG... a = —. U. S. Treasurer—General account... 24,050,000 23,459,000) 152,508,000 
™ re oo wees oe i EES SR ARE ERT Ee 5,649,000 8, 8$20,000 2,512,000 
Manhalian $s $ $ < g | GES GEGEN. cocccecesoeseoccoces 194, 676,000) 194,449,000) 45,628,000 
race ‘ ( 9 - c - o < j — ——————— ou cm epee aa 
Trade Bank of N.¥.| -3°362,340 1715941 1'163°008| | i76’7oo wey En ci csditbonccesin 2,228,792,000|2,255,394,000] 1,621, 107,000 
Brookiyn— hie — onan. iin i <nng een re aed ie ecsasecoecen 142, yt 9 Gaye yoy 
, - c or é = © Ca ita a I a 59. < 72, ) 5s ole, 77s ’ 
People’s National_..| 3,754,000 97,000! 1,358,000 282,000' 5,050,000 re a se ideetion aan ieapinaainipe: 49.964.000| 49,964,000] 45,217,000 
Surplus (Section 13b)-.....-..-------- 6,064,000 1,778,000 sececes 
TRUST COMPANIES—AVERAGE FIGURES mew a for contingencies............. 7,500,000 ‘ 7 500,000 4,737,000 
All other liabilities . ..............---- 5,885,000 4,422,000) 56,925,000 
Loans, Res. Dep., | Dep. Other Bi coo MER ose siect: TeTRRmeR sen,» tn 
Disc. and Cash N.Y.and| Banks and Gross Total liabilities - pecémeadoue 3, Li a1, 712 ,000|2,158,969,000)2,580,512,000 
Investments ) Elsewhere | Trust Cos.| Deposits Ratio of total reserves to deposit and 3 =I = 
F. R. note liabilities combined. --.--.-- 76. 9% | 77 3% | 69.4", 
aanhaien— s . $ $ $ Contingent liability on bills purchased 
Dis. scses.ecesnes 59,304,900|*10,350,100| 8,559,700) 2,518,500! 59,694,100 for foreign correspondents._._._____- 7,000) 1,451,000 
Federation......... 6,984,740 117,060 745,980 1,716,218 7,869,501 Commitments to make industrial ad | | 10,000 
Pe. .cesessos 12,539,714 *744,217 559,849 62,541| 11,876,111 NA ee AR EE I PEO EES, 6,322,000! 64,458,000 _ 
Fulton Pibosseeusc ep rig nt o- sar ae 929,800 544,000; 18,504,500 
Lawyers ounty.... ; 25,300 a . 15 ,000 450,800 ee alti 34,567,900 -* ’” F rve notes or a bank’ 8 own Federal 
United States...... 61,311,647} 19,854,956) 16,207,837)  ___._. 68,957,511 kg Seo nees Suen Nase 
Brookiyn— 
Brooklyn _........- 88,992,000} 2,822,000) 27,459,000 69,000} 105,054,000 x These are certificates given by the U. 8. Treasury for the gold taken over 
Kings County.----- 27,431,266! 2,224,491' 9,263,583'  _.___. 33,097,672 from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 














* Includes amount with Federal Reserve as follows: 
2,555,200; Lawyers County, 


Clary, $487,639; Fulton, 


$7 


Empire, $9,251,700; Fidu- 
,305,300. 


cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
ference the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934 











twelve Reserve bauaks at the close of business on Wednesday. 





Financial Chronicle 


Weekly Return of the Federal Reserve Board 
The following is issued by the Federal Reserve Board on Thursday afternoon, May 2, showing the condition of the 


May 


4 1935 


The first table presents the results for the System as 4 


whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 


and the Federal Reserve banks. 


ment of ‘“‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 1 1935 


The Reserve Board’s comment upon the returns for the latest week appears in our depart- 








ASSETS 


Gold ctfs. on hand & due from U.S8.Treas.z 
notes) 


Redemption fund (F. R. 
Otber cash * 


Total reserves 


Redemption fund—F. R. dank notes 


Bills discounted. 


Secured by U. 8. Govt. obligations 
direct and(or) fully guaran 


Other bills discounted 
t 
Total bills discounted 


Bills bought in open market 


Industrial advances 


U. 8. Government securities—Bonds. --.- 


Treasury notes 
Certificates and bills 


Total U. 8. Government securities. 


Other securities 
Foreign loans on gold 


Total bills and securities 


Gold held abroad. 
Due from foreign banks 


Federal Reserve notes of other banks. -.- 


Uneollected ttems 
Bank premises 
All other assets 


Total assets 


LIABILITIES 


F. R. notes tn actual circulation 
bank notes in actual circulation - ~~ . 


FP. R. 


Deposite— Member banks’ reserve account 


U 8. Treasurer—General account... -. 


Foreign banks 
Other deposits 


Total deposits 


Deferred avaliability items 
Capital paid in 
Surplus (Section 7).....-- 
Surplus (Section 13-B) 
Reserve for contingencies 
All other Llabilities 


Total liabilities 


Ratio of total reserves to deposits an: 


F. R. note ilabilities combined 


Contingent liability on bills purchased fo 


foreign correspondents. . 


Commitments to make industrial advance 





Maturtty Dtstrthutton of Bills and 


Short-term Securtites— 
' 1-15 days bills discounted 
16-30 days bills discounted 
31-60 days bills discounted 
61-90 days bills discounted 














Total bills discounted 





















Over 90 days industrial adv 






























Over 90 days bills discounted 


Total municipal warrants 


1-15 days bills bought in open market. -. 
16-30 days bills boucht in open market. -. 
31-40 days bills bought in open market. - . 
61-¥0 days bills bought in open market. - - 
Over 90 days bills bought itn open market; = - 


Total bills bought in open market 


1-15 days industrial advances 
16-30 days industrial advances 
31-60 days industrial advances 
61-90 days industrial advances 








































































































May 1 1935|Apr. 24 1935|Apr. 17 1935|Apr. 10 1935|Apr. 3 1935\A/ar. 27 1935| Mar. 20 1935) Mar. 13 1935| May 2 1934 
erie Tete St g $ $ $ $ 4 ; 
5,750,844,000! 573026 5,090] 5,682,857 ,000| 5,592,822,000|5,593.721,000| 5,567,025,000|5,567,221,000| 5,554,324,000/4,586,500,000 
20,522,000 17,983,000 16,351,000 17,067,000 17,625,000 14,708,000 15,877,000 15,575,000 31,144,000 
244,515,000] 249,610,000) 228,205,000] 237,245,000] 236,131,000] 253,500,000] 252,657,000) 253,933,000) 232,267,000 
}.015,881,000|a5997858,000| 5,927,943,000|5,847,134,000|5,847,477,000|5,835,233,00015,835.755,000|5,824,135,000|4,849,911,000 
ee Pee SS Nee Cee. Sees I ee Eee 5,000 5,000 6,022,000 
3,074,000 3,539,000 3,332,000 2,818,000 3,406,000 4,415,000 4,487,000 3,217,000 7,388,000 
3,304,000 3,285,000 3,329,000 3,201,000 2,985,000 3,263,000 3,170,000 3,208,000} 30,924,000 
~~ 6,378,000] 6,824,000] 6,661,000] 6.019.000] 6,391,000] 7,678,000| 7.657.000] 6,425,000] 38,312,000 
4,696,000 4,696,000 5,302,000 5,307,000 5,304,000 5,306,000 5,299,000 5,505,000 8,279,000 
26,444,000] 26,206,000} 26,163,000} 21,256,000} 21,073,000} 20,785,000! 20,409,000} 19,869,000] ----.------ 
347,172,000] 382,906,000) 383,461,000] 384,105,000} 392,493,000) 391,942,000) 391,980,000} 390,186,000) 407,858,000 
| 530,279,000] | .466,266,0090) 1,487,332 ,000] 1,488, 666,000/1,492,666 000) 1,494, 703,000! 1.494,.667,000] 1,494,675,000/1,242,591,000 
553,024,000] 581,060,000] 560,060,000] 557,660,000] 545,660,000! 543,660,000] 543,660,000] 545,500,000] 731,370,000 
1, 430,475,000/2,430,232,000|2,430,853,000] 2,430,431 ,000|2,430,819,000] 2,430,305,000|2.430,307.000| 2,430,361 ,000| 2,431,819,000 
Ses eee Hd, Pa Meo. fan LOLS Ne: Lee. eee eee yee 747,000 
» 467, 993,000) 2,467 ,958,000|2,468,979,000]| 2,463,013,000|2,463,587 ,000/ 2,464.074,00U/ 2,463,672.000| 2,462, 160,000) 2,479,157,060 
702,000} «702,000 + = 705,000] 700.000/  702,000/ + 702.000 708.000| 802,000] 3,131,000 
18,982,000 7,800,000} 16,057,000} 15,933,000] 15,313,000] 15,973,000} 16,684,000] 13,851 000) 16,846,000 
541,743,000] @488,763,000| 549,846,000] 434,605,000) 471.759.000| 446,072,000} 509,742,000 ,894,000| 456,805,000 
49.616.000| 49,616,000] 49,617,000] 49.615.000| 49,533,000] 49.524.000| 49.524.000| 49.514.000| 52,569,000 
40,274,000] 39,921,000] 39,685,000} 44,019,000] 43,016,000) 42,173,000] 41,359,000] 49,154,000) 183,967,000 
1,135, 191,000! 4 062,618,000]9,052,832,000/8,855,019,000/8,891,387,000/8,853,751,000|8,917,449,000/3,904,515,000/3,048,408,000 
3, 161,879,000} 3, 145,805,000] 3,178,871,000|3,169,329,000/3,174,531,000/3, 130,572,000 0/3.139, 753,000 3,136,652,000| 3,058,777,000 
Lccctohenll Gheainneel dbscbadabal  cisuds De: eaeabededl  ‘neneusce 100, 100,000} 70,208,000 
4,721,320,000| ¢,719,309,000}4.501,203 000) 4,286,830,000/4, 192,954,000] 4,285, 129,000/4,361,278,000|4,588,213,000/3,570,283,000 
76,209,000| 56,374,000] 205,419,000] 393,068,000] 473,679,000} 393,138,000) 309,517,000] 87,968,000) 142,776,000 
15,378,000} 23,967,000} 22,319,000} 17,817,000] 17,360,000} 20,053,000] 16,430,000] 17,587,000 6,585,000 
260,677,000] 264,102,000] 248,596,000] 206,422,000] 213,075,000} 220,746,000] 226,393,000] 219,998,000] 273,765,000 
5,073,584,000] 5,064,252,000/4, 977,537,000] 4.904, 137,000|4,897,068,000) 4,919,066,000/4,913,618,000/4,913,766,000) 3,993,409,000 
| 547,076,000] 605,349,000! 549,980,000] 435,255,000] 474.539.000} 458,986,000! 519,167,000]! 507,943,000! 454,807,000 
| 145,666,000} 146,908,000; 146,957,000] 146,966,000) 146,953,000} 146,921,000; 146,924,000) 147,020,000] 146,300,000 
144,893,000] 144,593,000] 144,893,000] 144,893,000! 144,893.000]} 144,893,000! 144,893,000] 144,893,000] 138,383,000 
19,209,000] 14,924,000] 14,924,000! 14,820,000} 14.809.000) 14,366,000! 14,366,000] 14,278,000} -------- 
30.806.000] 30.806.900| 30,807,000] 30,805,000] 30,805.000} 30,802,000] 30,815,000] 30.822,000| 22,531,000 
11,078,000 9,681,000 8,863,000 8,814,000 7,789,000 8,145,000 7,813,000 9,041,000} 163,993,000 
135,191,000) 9 062,618,000 9,052,832,000 $,855,019,000 8,891,387,000|8,853,751,000/8,917,449,000) 3,904,515,000/ 3,048,408,000 
73.0% 72.1% 72.7% 72.4% 72.4% 72.5% 72.5% 72.3% 68.8% 
20,000 27,000 40,000 48,000 70,000 98,000 206,000 224,000 4,261,000 
17,051,000} 16,908,000} 16,687,000] 16,315,000} 16,252,000} 15,732,000} 15,551,000} 15,084,000} ------.---- 
$ > $ $ $ $ 
4,191,000 4,582,000 4,586,000 3,982,000 4,168,000 5,533,000 5,813,000 5.073,000| 28,004,000 
641,000 176,000 238,000 211,000 245,000 44,000 58,000 149,000 3,177,000 
1,042,000 1,530,000 718,000 698,000 783,000 170,000} * 333,000 338,000 5,930,000 
344,000 390,000 1,014,000 1,035,000 1,093,000 1,639,000 1,568,000 619,000 978,000 
160,000 146,000 05,000 93, 102,000 92, 85,000 246,000 223,000 





6,378,000 


338,000 
291,000 
489,000 
3,578,000 





1,424,000 
81,000 
515,000 
300,000 
24,124,000 


6,661,000 
3,703,000 
26 





6,425,000 

















340. 
18,593,000 


564, 
18,377,000 


l, 
18,006,000 


000 
17,598,000 





1-15 days U. 8. certificates and bilis_... 
16-30 days U. 8S. certificates and bills... - 
31-60 days U. 8S. certificates and bills... - 
61-90 days U. S. certificates and bills. _-_- 
Over 90 days U. 8. certificates and bills. . 


Total U. 8S. certificates and bills 


1-15 days municipal warrants 
16-30 days municipal warrants 
31-60 days municipal warrants 
61-90 days municipal warrants 
Over 90 days municipal warrants 








26,444,000 


48,965,000 
40,256,000 
193.948 ,000 
120,495,000 
2,028,711,000 





1,968,847.000 


26,163,000 


41,078,000 
48,765,000 
264,351 .000 
109,325,000 
1,967,334,000 


1,971,021,000 


21,256,000 


21,073,000 


33,252,000 
41,078,000 
89,021,000 
291,959,000 
1,975,509,000 








— 


20,785,000 


28,250,000 
37,078,000 
90,571,000 
270,013,000 
2,004,393 ,000 








20,409,000 


34, 009,000 
83,843,000 
272,839,000 
1,993,066 ,000 





1,994,606,000 


19,869,000 


137,100,000 
28,250,000 
176,621,000 
93,784,000 














62,180,000 
21,325,000 
117,621,000 
21,070,000 
559,174,000 








2,430,475,000 


2,430,232,000 


2,430,853 ,000 


2,430,431,000 


2,430,819,000 


2,430,305,000 


2,430,307 ,000 


2,430,361,000 


781,370,000 
499,000 
























Federal Reserve Notes— 


































































Issued to F. R. Bank by F. .R. Agent---_.|3,424,484 000/3,440,945,000/3,442,878,000/3,445,917,000|3,433,556,000/3,408,581,000/3,422,956,000]3,423,984,000/3,323,359,000 
Heid by Federal Reserve Bank.....____. _ 262,605,000] 295,140,000 4,007,000] 276,588,000} 259,025,000} 278,009,000} 283,203,000} 287,332,000) 264,582,000 
In actual circulation.-................ 3,161,879,000 3,145,805,000/3, 178,871,000/3, 169,329,000/3, 174,531,000]3, 130,572,000/3, 139,753,000] 3, 136,652,000| 3,058,777,000 
Collateral Held by Agent as Security for we 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U. 8. Treas. |3,284,979,000|3,289,979,000/3,292,979,000/3,259,979,000/3,249, ¥79,000/3,287,679.000/3,320,679,000/3,31 2,969,000] 2,983,271,e00 
By eligible paper---.--.....--.-.-.-.-. 4,682,000 ,124, 4,974,000 4,257,000 4.552.000 5.842.000 5,684,000 4,438,000] 22,151,000 
U. 8. Government securities............ 232,100,000} 218,100,000] 212,100,000] 240,100,000} 246,100,000] 203.100.000] 173,000,000} 179,000,000] 355,400,000 
Total collateral... .-...-------.-... 3,521,761,00013,510,203,00013,510,053,000|3,504,336,000!3,500,631.00013.496,621.000'3.499.363.000!13,496.407 000! 3.360,822,000 













on Jan. 31 1984, 









these certificates 
provisions of the Gold Reserve Act of 10934 


being 


* ‘Other cash” does not include Federal Reserve notes 


x These are certificates given by the U S Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents 
to the extent of the difference, the difference itself having been appropriated as piofit by the Treasury under tue 


worth leas 


a Revised figures. 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 1 1935 
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! 
Twe (tphers (00) Omitted 
Feéerai Reserve Bank of — Total Boston | New York | Phtla. | Cleveland| Richmond; Ailania Chtcago | St. Loww | Uinneap |Kan.Ctty| Daiias | San Fran, 
RESOURCES $ $ $ $ $ $ $ $ $ $ $ : x 
Gold certificates on hand and due 
from U.S. Treasury......... 5,750,844,0)418,593,0/2, 146,519,0|299,727.0|427,872,0) 188,816,0/110,784,0) 1,280,799,0) 168,794,0/ 121,032,0/)185,488,0} 88,952,0/313,468,0 
Redemption fund—F. R. notes. . 20,522,.0}| 2,094,0 1,144,0 1,665.0 1,675,0 1,821.0} 3,483,0 2,549.0 1,318.0 659.0 827.0 376.0} 2,911.0 
Gaus ~cocaccecscosoooeoss 244,515,.0} 26,217.00 66.540.0| 34,035,.0} 10,996,0} 12,002,0} 12,447,.0 26,.496.0} 11,580,0} 12,153.0) 11,109,0} 5,541.0] 15,399,0 
ann reserves woe se ee aes 6,015,881,0|446,904,0) 2,214, 203,0/335,427,0/440,543,0|202,639,0) 126,714,0/ 1,309,844,0/ 181,692,0/ 133,844,0)197,424,0| 94,869,0/331,778,0 
scoun 
Sec. by LU S. Govt. obligations) 
direct & (or) fuily guaranteed! 3,074.0 149,0 1,053,0 458.0 368.0 306,0 169,0 70,0 4.0 55,0 29,0 270.0 143,0 
Other bills discounted... ...... 3,304,0 114.0 2,291.0 191,0 21,0 61,0 184,0 24,0 3,0 2,0 62,0 284,0 67,0 
Total Ollls discounted... ..-_. 6,378,0 263,0 3,344.0 649,0 389,0 367.0 353,0 94.0 7,0 57,0 91,0 554.0 210,0 
Bills boucht In open market... -.. 4,696.0 346,0 1,805,0 476.0 446.0 174,0 169,0 557.0 80,0 65,0 127.0 122,0 329,0 
Industrial advauces....__..._.. 26,444,0| 2,154.0 6,134.0) 3,565.0) 1,321.0; 4,010.0} 1,149.0 2,190.0 534.0} 1,960,0 963,0 1,787.0 677,0 
U. 38. Government securities: 
RS a AE EE GS, ie SE 347.172.0} 19,284.0} 109,.884,0) 21,039,0) 25,224,0) 13,447,0) 11,182,.0 41,331,0] 13,252,0} 14,511,0} 13,014,0] 17,280,0} 47,724,0 
. Tae 1,530,279,0| 99,643,0| 465,444,0/105,663,0)135,216,0| 72,083,0} 59,799,0| 254,067,.0| 68,362,0} 40,565,0} 67,701,0} 39,020,0/)122,716,0 
Certificates and bilis......... 553,024,0) 38,751,0;} 168,990,0| 40,418,0| 52,585,0) 28,033,0} 23,256,0 94,445.0!| 26.586.0} 15,.565,.0] 26,329,.0) 15,175,0) 22,891,0 
Tota! U. 8. Govt. securities. |2.430.475.0/157.678.0| 744.318,0)167,120,0/213,025,0)113,563,0| 94,237.0} 389,843,0/)108,200,0) 70,641,0)107,044,0| 71,475,0}193,331,0 
Tota! bills and securities... .. 2,467,.993,0/160,441,0| 755,601,0/171,810,0)215,181,0)118,114,0) 95,908,0| 392,684,0)108,821,0| 72,724,0}108,225,0| 73,938,0/194,547,0 
Due from foreign banks....  _. 702,0 53,0 279.0 72,0 67,0 26,0 25,0 85,0 5,0 4.0 19.0 18,0 49,0 
Fed. Res. notes of other banks... 18,982,0 349.0 6,411.0 430,0 983,0 1,897,0 887.0 2.876,.0 873.0 889.0 958,0 316.0} 2,113,0 
Uncollected items. .........._.- 541.743.0) 56.332.0| 137,.182.0) 40,045.0| 47,422,.0) 54,984,0) 19,968,0 77,.654,.0| 20.168.0] 13.598,0] 32,364,0) 16,204,0! 25,822,.0 
- ea 49,616,0} 3,168.0 11.724,0| 4,578.0) 6,629,0} 3,028.0} 2,325.0 4,955.0} 2,628.0} 1,580.0} 3,447.0} 1,685.0) 3,869.0 
All other resources............- 40 ,274.0 618,0 26.312.0' 4,435.0! 2,667,0 1,244,0! 1,715.0 720.0 244.0 637,0 ant 905,0 515,0 
Total resources............_. 9,135,191,0 667,865,0/3, 151,712,0 556,797,0|713,492,0|381,932,0 247,542,0) 1,788,818,0|314,431,0, 223,275,0,342,699,0, 187,935,0 558,693,0 
LIABILITIES 
F R. notes in actual circulstion_|3,161,879,0 262,526,0| 651,210,0\236,184,0 312,980,0| 150,112,0|126.665,0| 788,372,0/)139,803,0 104,874,0)119,963,0 47 ,032,0,222,158,0 
Deposits: | 
Member bank reserve account. /|4,721.320,0'314,736.0'2,004,387,.0 238,502,0/ 307,678,0/153,164,0/) 80,333,0} 861,021,0|126,076,0| 87,367,0)/174,795,0| 107,491, 0 265,770.0 
U. 3. Treasurer—Gen. acct... 76,209,0| 2.692,0 24,080,0 1,223,0 7,936.0} 7,637.0) 5,014.0 13,060,.0 4,016,0 474.0) 5,842.0 1,793,0 2,442.0 
Foreign bank....... _...... 15,378,0| 1,108.0 5,649,0| 1,524.0) 1,463,0 570.0 554.0 1,786,0 462,0 36 },0 415,0 400,0; 1,073.0 
Gn aca conedésacos 260.677,0| 5,193.0) 194,676,0) 6,041,0 3,939.0} 2,995.0) 2,608,0 3,239.0] 11,955,0 8 ,252,0 773.0 2,788,0) 18,218,0 
Total deposits.._..........- 5,073, 584,0/323,729,0| 2,228,792,0|247,290,0|/321,016,0| 164,366,0) 88,509,0| 879,106,0'142,509,0) 96,462,0)181,825,0)112,472,0 287 ,508,0 
Deferre4 availability items..___-. 547.076.0!| 56.752.0| 142,925,.0) 39,277,.0| 47,555.0| 53,524,0} 18,802,0 78.543.0| 21.459,.0| 12,938,0| 31,477.0) 18,440,0| 25,384,.0 
a a a i ee 146,666,.0| 10,763,.0 59,372.00) 15,133,0) 13,126,0| 5,035.0} 4,447.0 12,.779.0 3,999,0 3,.127,0} 4,032.0 4,031,0) 10,822,0 
Surplus (Section 7)._.... _.....-. 144,893,0| 9,902.0 49,964,.0} 13,470.0) 14,371,0| 5,186.0 5,540.0 21,350.0 4,655.0 3,420,0 3,613.0 3,777.0; 9,645.0 
Surplus (Section 13-b)_____---_-. 19,209,0} 2,165.0 6,064,0}; 2,098.0 1,007,0| 2,084,0 754.0 1,391,0 547.0 1,003,0 775.0 626.0 695.0 
Reserve for cuntingencies_----.-.- 30,806 ,0 1,648,0 7,500.0} 2,996.0) 3,000.0} 1,416.0} 2,600.0 5,325.0 890.0 1,211,0 816.0 1,363.0} 2,041.0 
Alj other Iabilities............. 11,078,0 380.0 5,885,9 349,0 437.0 209,0 225.0 1,952,0 569,0 240,0 198,0 194,0 440,0 
Total Mabilities........_...__. 9,135, 191,01/667,865,0/3, 151,712,0| 556,797,0|713,492,0/381,932,0/247,542,0) 1,788,818,0|314,431,0|223,275,0/342,699,0) 187,935,0)558,693,0 
Ratio of totsires to dep. & F. R. 
note liabilities combined. _---.. 73.0 76.2 76.9 69.4 69.5 64.4 58.9 78.6 64.4 66.5 65.4 59.5 65.1 
Contingent liavilitv on bilis pur- 
chased for for'n correspondeuts 20,0 1,0 7,0 2,0 2,0 1,0 1,0 2,0 1,0 b 1,0 1,0 1,0 
Com mittments tu make industrial 
= aga ellatege ates tegen vette 17,051,0} 2,654.0 6,322.0 480.0} 1,468,0} 1,319,0 725,0 501,0} 1,397,0 36,0 384,0 160,0} 1,605,0 
* Other Cash’ does not include Federal Reserve notes b Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ctphers (00) Omtited 
Federai Reseree Agent ai— Toial Boston | New York | Phtia. | Cleveiand| Richmond) Allania Chicago | St Lowts|Minneap.|Kan,. Ctty| Dallas |SanFran. 
Federa! Reserve notes $ $ $ $ $ $ $ $ $ $ $ s $ 
Issued to F.R.Bk. Br by F.R.Agt.|3,424,484,0/279,286,0) 744,881,0/249,410,0/327,029,0/160,097,0/144,382,0} 819,125,0/145,830,0) 108,691,0 128,459.0) 53,.093,0/ 264,201,0 
Heid by Fed’; Reserve Bank...| 262,.605,0) 16,760.0 93,671,0) 13,226,0}| 14,049,0} 9,985.0) 17,717,0 30.753.0| 6,027.0) 3.817,0| 8,496.0) 6,.061,0) 42,043,0 
In actual circulation... ..- 3,161,879,0|262,526,0| 651,210,0/236,184,0/312,980,0/150,112,0)126,665,0| 788,372,0)139,803,0) 104,874,0)119,963,0 47 ,032,0/222,158,0 
Collateral beid by Agent as se 
curity for outes issued to bks: 
Gold certificates on hand and 
due from U. 8. Treasury... ./3, a 979,0|301,617.0| 788,706,0}230,000,0|/308,715,0)141,340,0| 87,685,0| 827,346.0/118, . 0} 97,500,0/120,000,0} 50,175.0/213, 4 0 
Eligible paper. _............ 4°682.0| 256.0 ‘779.0 40,0 379,0| 340.0) 346, 82,0 4,0 55,0 66.0} 552.0 3.0 
U. 8. Government securities..| 232,100,0) -...--] ----.---- 22.000,.0} 20,000,0} 20,000,0} 60,000,0;  —.....-.. 29,000,0] 12,100,0} 10,000,0} 4,000.0} 55, 000. 0 
Totai collateral.. ........- 3,521,761,0|301,873,0| 790,485,0|252,640,0|329,094,0] 161,680,0/148,031,0| 827,428,0]147,636,0| 109,655,0/130,066,0) 54,727,0/268,446,0 












































Weekly Return for 


are always a week behind those for the Reserve banks themselves. 


the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Federal Reserve Buard, giving the principal itens of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are vbtaiasl 


Ta333 fizures 
The comment of the Reserve Board upon the figures for 


the latest week appears in our department of “Current Events and Discussions,” immediately preceding which we also give the 
figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS, ON APRIL 24 1935 
(Ia Millions of Dollars) 



























































Federal Reserve Disiriad— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. Ctty| Dallas |SanFran, 
Loans and investments—total. ----. 2 18,617 1,172 8,620 1,076 1,188 359 349 1,964 560 361 590 429 1,949 
Loans on securities—total......-.-- 3,067 205 1,790 191 168 50 47 249 59 33 47 43 185 

To brokers and dealers: 
SS Fe Pe cdbeedoaéeccocse 850 15 807 i geste ‘ancthiall : sation —w_———— ee 7 §6essess 3 
Outside New York.-....-.- seiéied 168} 31 58 14 6 l 3 31 4 2 2 1 15 
BO GE ccescs cetece —wsdctudat 2,049 159 925 162 162 49 44 209 55 31 44 42 167 
Acceptances and comm’! naper bought 395 47 208 25 2 8] 2 41 10 6 22 3 21 
Loans on real estate..........-.-.--.-- 963 89 245 71 73 16 12 31 36 6 13 25 346 
Geeer SOED. coccceccccescesoousses 3,217 291 1,355 164 139 79 128 323 105 100 107 110 316 
U. 8. Government direct obligations. 7,336 361 3,470 297 594 127 90 940 224 149 257 169 658 
Obligs. fully guar. by U. 8. Govt... - 711 12 298 56 25 22 19 103 29 12 26 38 71 
GeheF esPuUsisies. .. cccccccecccccece 2,928 167 1,254 272 187 57 51 277 97 55 118 41 352 
Reserve with Federal Reserve banks-- 3,538 256 1,820 153 163 63 31 584 78 56 103 67 164 
Cast Op eels... -coccecccsesecesces 281 73 57 14 22) ll 7 45 9 4 12 10 17 
Net demand deposits. ..........-.-- 14,636 989 7,662 754 737 240 208| 1,788 408 267 490 319 774 
Time teposits..-.-....---.---------- 4,498) 312 1,044 312 451 139 131 558 167 129 162 123 970 
Government depoolts.........------ 1,0i4 71 556 62) 45 - 31 58 22 5 21 52 83 
Due from banks. -........---------- 1,819 108 155 185 150 89 &6 293 102 88 212 142 209 
Dee to banks... -...--.------------ 4,438 215 2,014 264 202 102 87 616 181 121 287 137 212 
Borrowings from F. R. banks...-.-..-. 1 RRs te RO ese 6 6gpese. «nema secure. soahis 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 

Quotations after decimal point represent one or more 32nds 






































May 4 1935 


United States Government Securities 
Bankers Acceptances 


NEW YORK HANSEATIC CORPORATION 


37 WALL ST., NEW YORK 





United States Treasury Bills—Friday, May 3 





Rates quoted are for discount at purchase. 
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Btd Asked Btd Asked 
re  (C( —__—- on, Ge Pe pescaans BEST | cccce 
May 16 1935........ an. | senses Sept. 4 1935........ 0.15% | «---- 
May 22 1935........ fb a ees Sept. 11 1935........ 0.15% | ance 
May 29 1935._._..._. Pe © nee  —l lc SC FTl 0.15% | -«----- 
June § 1935... .... b & peace I A oe aa 0.15% | --«<<-- 
June 12 1935........ ft  ;, =< > GF Micecesses 0.20% | ----- 
June 19 1935_._.__._.. ee Dec. 4 1935........ 0.20% | ««<-- 
June 26 1935._......- ae fem Dee. 11 1936........] 0.20% | «<oce 
July 231935........ we... eases Dec. 18 1935...-.---- 0.20% | -.--- 
July 10 1935........ an | eaeoe Dec. 24 1935.......-. 0.20% | ----- 
July 17 1935... .... a | aadien — lc OOCOCOOO—>See Sawa | escce 
July 24 1936........ 4 fF eee  _— 5 ia 0.20% | -«-<<- 
July 31 1935........ ae | econ a. 2 iii cceesod 0.20% | ----- 
Aug. 719365........ ae | eaeee — er 0.20% | <«---- 
Bite BO Be aecsecoe eee — eesse [ 2 Dinan aeene 0.20% | ----- 
Aug. 21 1935........! 0.15% = 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, May 3 


Figures after decimal point represent one or more 32ds of 
































a point. 
Int. Int. 

Maturtty Rate | Bid | Asked Maturity Rate | Bid | Asked 
June 15 1936...| 14%| 101.6 | 101.8 ||Apr. 15 1936...| 2%%/| 102.27} 102.29 
Sept. 15 1936...| 14%] 101.27] 101.29//June 15 1938...| 2%%| 106 106.2 
Aug. 1 1935...) 1%%| 100.27] 100.29|/June 15 1935._.| 3% 101.1 | 101.3 
Mar. 15 1940.. | 1%%| 101.15) 101.17]|/Feb. 15 1937._.| 3% 104.24] 104.26 
June 15 1939...) 24 %| 103.17] 103.19|/Apr. 15 1937...| 3% 105.3 | 105.5 
Sept. 15 1938...| 244%! 105 105.2 ||Mar. 15 1938...) 3% 106.5 | 106.7 
Dec. 15 1935...) 244%! 101.30} 102 ||Aug. 1 1936...) 34%) 103.30) 104 
Feb. 1 1938... 4G 105.5 | 105.7 |/Sept.15 1937...| 34%] 106.4 | 106.6 
Dec. 15 1936...) 2% %1| 104.5 | 104.7 








The Week on the New York Stock Market—/For review 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 






































Stocks, Ratiroad State, Untied Total 

Week Ended Number of | and Miscell. |Muntcipail & States Bond 

May 3 1935 hares Bonds ForetgnBonds Bonds Sales 
Saturday .....-. 585,210} $4,340,000 $714,000} $1,447,000; $6,501,000 
Monday ..-..... 886,450 6,150,000 849,000 87 ,00O 7,886,000 
Eh mm 860,860 7,619,000 1,309,000 1,483,000; 10,411,000 
Wednesday __.. 820,960 7,158,000 1,160,000 7,469,000; 15,787,000 
Thursday .....- 882,970 7,563,000 1,102,000 1,845,000; 10,510,000 
Dt cinitiwoe 953,350 8,707,000 964,000 2,381,000} 12,052,000 
, oe 4,989,800! $41,537,000' $6,098,000' $15,512,000' $63,147,000 

Week Ended May % Jan. 1 to May 3 
New York Stock 
Exchange 1935 1934 1935 1934 
> Ss shares. 4,989,800 6,678,514 74,729,569 175,778,781 
0 

Government. -.--.....| $15,512,000} $15,147,600 $328 ,344,000 $211,173,400 
State and foreign. -.._. 6,090,000} 10,331,500 134,532,000 282,775,000 
Railroad & industrial..| 41,537,000) 43,338,000 702,920,000} 1,064,550,000 
Total.............' $63,147,000! $68,817,100' $1,165,796,000' $1,558,498,400 























CURRENT NOTICE 


—Brownlee O. Currey, President of the Equitable Securities Corp. of 
Nashville, Tenn., announced Wednesday the opening of a New York 
office at 40 Wall Street under the management of E. Norman Peterson, 


who has just been elected a Vice-President and director. 


Mr. Peterson 


has been in the municipal bond business for many years, having been 
associated with the bond department of the Chemical Bank & Trust Co. 
for the past five years and prior to that time with C. F. Childs & Co. 


The main office of the Equitable Securities Corp. is at Nashville. 


They 


also maintain branches at Birmingham, Memphis, Chattanooga and 


Knoxville. 
Eastern and Southern municipal 


bonds 


The corporation specializes in trading in apd underwriting 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
~ Companies reported in receivership. 


@ Deferred delivery. 


y Ex-rights. 


32 Adjusted for 25% stock dividend paid Oct. 1 1934. 
33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 
% Par value 550 lire listed June 27 1934; replaced 500 lire par value. 
33 Listed Aug. 24 1933; replaced no par stock share for share. 

% Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 


1 old no par share. 


37 Adjusted for 66 2-3% stock dividend payable Nov. 30 1934. 

38 Adjusted for 100% stock dividend paid April 30 1934. 

39 Adjusted for 100% stock dividend paid Dec. 31 1934. 

4 Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value. 

41 Listed April 4 1934; replaced no par steck share for share. 

42 Adjusted for 25% stock dividend paid June 1 1934. 

The National Securities Exchanges on which low prices since July 1 1934 were 
made (designated by superior figures in tables), are as follows: 


' New York Stock 

2 New York Curb 

3 New York Produce 

4 New York Real Estate 
$ Baltimore Stock 


12 Cincinnati Stock 

'3 Cleveland Stock 

14 Colorado Springs Stock 
1S Denver Stock 

16 Detroit Stock 


22 Pittsburgh Stock 
23 Richmond Stock 


24 St. Louis Stock 


25 Salt Lake City Stock 
26 San Francisco Stock 
27 San Francisco Curb 


of a pont. 
Datly Record of U. S. Bond Prices| Apr. 27| Apr. 29| Apr. 30} May | May 2| May 3 
First Liberty Loan High! 101.15] 101.17} 101.20] 101.24] 101.24) 101.20 
535 % bonds of 1982-47..{ Low. 101.12} 101.15} 101.17] 101.22} 101.23] 101.19 
., ‘| eee Close! 101.15) 101.17} 101.20) 101.24] 101.23] 101.20 
Totai sales tn $1,000 untis._- 196 50 43 77 12 148 
Converted 4% bonds of {Higb ned bela an i atned —s SES 
1932-47 (First 4s)... .4 Low. ae tas a ae TK epee eeaiid 
Close sdaa seus pine daisies aeud boue 
Total sales in $1,000 untis. _. —T cece 2ees eece cose sess 
Converted 4% % bonds (High! 101.17| 101.19] 101.23} 101.27] 101.28) 101.25 
of 1932-47 (First 4s){Low_| 101.15} 101.17] 101.20) 101.25] 101.25) 101.22 
Close| 101.17} 101.19] 101.23} 101.27} 101.26} 101.22 
Total sales in $1,000 untis. _. 33 30 35 89 51 25 
Second converted 44% {High pias nent oe newts oaave seee 
bonds of 1932-47 (First; Low. a Bee: Be a ia er ae ae 
Second 48) Close inden nities ea laaail deiaie wiiiieal ae 
Total sales in $1,000 untis.__ nai ‘ i - ” en 
Fourth Liberty Loan High| 102.26] 102.22} 102.22} 102.20) 102.21) 102.20 
4%, % bonds of 1933-88_.4Low.| 102.19] 102.19} 102.19] 102.20) 102.20) 102.18 
(Fourth 48) Close} 102.20) 102.19} 102.21} 102.20) 102.21] 102.18 
Total sales in $1,000 untis___ 25 24 30 24 21 115 
Treasury High| 116.15| 116.19] 116.28) 116.27] 116.27) 116.23 
4s 1947-62..........-. Low.| 116.8 | 116.16] 116.21] 116.26] 116.25] 116.23 
116.14) 116.19] 116.28] 116.27} 116.27) 116.23 
Total sales tn $1,000 untis___ 138 29 34 12 40 56 
High| 111.19} 111.21] 111.27] 111.28] 111.24) 111.22 
ES nee Low.| 111.18| 111.18} 111.21] 111.26] 111.23] 111.22 
Close} 111.19} 111.21] 111.27) 111.28] 111.24) 111.22 
Total sales in $1,000 untis_ _. 506 24 30 3 2 5 
High} 106.11| 106.12] 106.20} 106.19] 106.17} 106.11 
4s-3(8, 1943-45.___-- Low.| 106.6 | 106.9 | 106.13) 106.16] 106.14) 106.8 
Close} 106.11] 106.12] 106.20} 106.18} 106.17] 106.8 
Total sales in $1,000 untis. __ 131 37 91 319 218 15 
High! 110.2 _..-| 110.6 | 110.10} 110.10] 110.6 
33s, 1946-56___......- Low.| 109.29}  —...] 110 110.10} 110.9 | 110.5 
Close} 110.2 _...| 110.6 | 110.10} 110.9 | 110.5 
Total sales in $1,000 untis___ pee 9 250 12 
High| 107.7 | 107.7 | 107.11] 107.12] 107.12} 107.12 
i, Low.| 107.2 | 107.7 | 107.11] 107.12] 107.12) 107.12 
Close} 107.7 | 107.7 | 107.11] 107.12] 107.12] 107.12 
Total sales in $1,000 untis. __ 12 15 } 
High| 103.26) 104 104.2 | 104.10) 104.8 | 104.7 
> © eee Low.| 103.26) 104 104 104.4 | 104.6 | 104.5 
Close} 103.26) 104 104 104.10] 104.8 | 104.6 
Total sales in $1,000 untis_ __ i 100 115 74 92 
High} 103.31| 104.2 | 104.4 | 104.10) 104.9 | 104.9 
3s, 1946-48............ Low.| 103.27| 103.30] 104.4 | 104.6 | 104.6 | 104.3 
Close} 103.31} 103.31] 104.4 | 104.10) 104.8 | 104.3 
Total sales in $1,000 untis___ 47 72 556 296 210 
High| 107.23} 107.28] 108 108.3 | 108 107.24 
B%e, 1040-43. ......... Low.| 107.21| 107.23! 107.28! 108 108 107.24 
Close} 107.23) 107.28 108 108.1 | 108 107.24 
Total sales in $1,000 untis___ 6 22 61 307 50 50 
High! 107.28] 108 108.4 | 108.6 | 108.2 | 108 
8%, 1941-43. _........ Low.| 107.28] 107.30. 108.4 | 108.2 | 108.2 | 107.31 
Close} 107.28} 108 108.4 | 108.3 | 108.2 | 107.31 
Total sales in $1,000 untis___ 2 il 50 103 
High} --_..| 104.31] 105.4 | 105.11] 105.9 | 105.6 
Bis, 1946-49_________- Low.| ....| 104.28] 104.31) 105.4 | 105.7 | 105.5 
Close} _...| 164.30) 105.4 | 105.10) 105.8 | 105.5 
Total sales in $1,000 untis._. iadiaad 10 33 319 31 12 
High} 104.31} 105 105.2 | 105.8 | 105.8 | 105.6 
3s, 1949-52___....__- Low.| 104.31] 104.30] 105.1 | 105.4 | 105.5 | 105.1 
Close} 104.31} 105 105.2 | 105.8 | 105.7 | 105.1 
Total sales in $1,000 untis.__ 1 133 617 372 41 
High} 107.31/) 108.3 | 108.10] 108.11} 108.9 | 108.4 
| Low.| 107.31} 108.1 | 108.4 | 108.9 | 108.7 | 108.3 
Close} 107.31} 108.3 | 108.10] 108.10} 108.8 | 108.3 
Total sales in $1,000 untis__- 14 53 422 121 301 
High} 106.4 | 106.7 | 106.11] 106.15} 106.12) 106.10 
3{s8, 1944-46_________- Low.| 106.2 | 106.4 | 106.5 | 106.12] 106.10} 106.7 
Close} 106.4 | 106.6 | 106.11} 106.15) 106.11] 106.7 
Total sales in $1,000 untis.__ 126 237 131 831 90 67 
High} 101.15) 101.17] 101.19} 101.24} 101.25) 101.22 
2%s, 1955-60... .._.._. Low.| 101.11} 101.14] 101.16} 101.20) 101.22) 101.18 
Close! 101.15| 101.16] 101.19] 101.23) 101.22) 101.18 
Total sales tn $1,000 untis. _. 40 121 112; 1,265 136 879 
Federal Farm Mortgage (High! 103.20) 103.22} 103.29) 103.30] 103.27) 103.30 
3448, 1944-64_________. Low.| 103.26} 103.22} 103.26] 103.27] 103.27] 103.27 
Close} 103.20) 103.22] 103.29] 103.30] 103.27] 103.27 
Total sales in $1,000 untis. _- 2 83 10 35 
Federal Farm Mortgage (High) 102.1 | 102.2 | 102.6 | 102.10] 102.10} 102.5 
Ss, 1944-40. .........-- Low.| 101.31] 101.31] 102.3 | 102.5 | 102.7 | 102.4 
Close} 102.1 | 102.1 | 102.6 | 102,10} 102.10) 102.4 
Total sales in $1,000 untis.__ 31 17{ 58 76 30 12 
Federal Farm Mortgage High; 102.8 | 102.8 | 102.15} 102.15) 102.15) 102.12 
Se, 1942-47... 2.222... Low.| 102.5 | 102.7 | 102.8 | 102.14| 102.12] 102.11 
Close] 102.8 | 102.7 | 102.15] 102.15} 102.12} 102.11 
Total eales in $1,000 untis.__ 13 65 38 34 37 81 
Federal Farm Mortéage ({High| —__.. ert OS a 
2348, 1942-47........_. Low. Se i.2 et ____| 100.25 nee < a hee 
Close eee, ia cia aail .25 oe ahiete 
Total sales in $1,000 units. _. ita ial * 100.25 ae ale 
Home Owners’ Loan High| 100.27! 100.26] 100.27| 100.28] 100.28] 100.30 
8, IBGE. ccncccsccceces Low. 100.26 100.26 100.27] 100.27) 100.27] 100.26 
ose .26| 100.27} 100.28] 100.27} 100.30 
Total sales in $1,000 untis._- 3 1 17 ” 6 wer > 
Home Owners’ Loan High; 102 102 102.3 | 102.8 | 102.9 | 102.7 
3s, series A, 1952...____ Low. 103 101.30 101.31} 102.3 | 102.5 | 102.2 
ose| 10 10: 102.3 | 102.7 | 102.7 | 102.3 
Total sales in $1,000 units. _ - 33 18 239} 1,572 178 51 
Home Owners’ Loan ty 100.15} 100.15} 100.17} 100.19} 100.18! 100.17 
2s, series B, 1949... _- ier. 100.11} 100.12} 100.14} 100.16} 100.14] 100.12 
Ose} 100.14) 100.15] 100.16) 100.17] 100.16] 100.12 
Total sales in $1,000 untis___ 47 81 103 441 40 88 
Note—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 
ee _ FR Ee PF AL 101.20 to 101.20 
ge i SS RRS Sag BOS 5 SIGS MOP 101.18 to 101.25 
ap, I? MA 102.15 to 102.17 
i 103.24 to 103.24 
a xu * (ppg Eheies cicpegeeetaet 105.30 to 105.30 
19 Treasury 2%s, 1955-60... .... ms i hip ct PB 101.9 to 101.9 








'7 Los Angeles Stock 

18 Los Angeles Curb 

Ss Minneapolis-St. Paul 
2@ New Orlean eStock 


6 Boston Stock 

7 Buffalo Stock 

® California Stock 
® Chicago Stock 


28 San Francisco Mining 

29 Seattle Stock 

%® Spokane Stock 
Washington (D.C.) Stocd 


'® Chicago Board of Trade 2! Philadelphia Stock 
1! Chicago Curb 
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*6 614 57s 5%s *5 3% *44, 54, *5 67s *43, 7 100} Boston & Maine........... 100 3%, Mar 27 7ie Jan 4 3% of : 2 
lo = lg *lo lg lo =x *lo Illy lo ig , ree tRotany Cone Mille clase A... .50 53 Mar 5 lig Jan 9 5g a 
914 Glo Dig Ga, Blo Y 85, 87% 83, Ri, 83, 9g 10,900) Bridgeport Brass Co..-... No par 8le Apr 30 9% Apr 25 ccene] once “200 
2710 277s 2714 27%) 267% 2714] 265, 27 2644 2710} 2714 28 16,800) Brigge Manulacturing...No per| 2412 Feb 7| 30'g Feb 20 =e o a 
32 3210} 32 324%) *31 3lle}| 32 32 3llie 3lie| BSlle 32 1,000) Briggs & Stratton__.... No par| 231g Jan17| 33 Apr 26 1012 1 ty 
32!o 32lei 32 32 31% 31%) 31% 32 31% 32 32 32 900} Bristol-Myers Co.._........ 56| 3114 Mar27| 36% Jan 10 25 26 2 
*]lo 17 *] 5g 17% 15, 1% * 15, 2 15s l5g} *15g 144 300; Brooklyn & Queens Tr._..No par 13g Apr 18 3ig Jan 5 13g 3% 8% 
*14lg 15 *14ig L5le} 15 15 15 15 141g l4lg] *14144 15 500 ETI No par| 14!gsMay 2} 31% Jan 3 15 31 oon 
38%, 384%) B3S8le 385) B3Rle 384%) 3944 40%) 3914 40 391, 40\4] 5,300} BElyn Manhb Transit... . Ne par| 36\2Mari5; 44's, Feb1g So%e 281, 44% 
954, 955g! *9514 954) *9514 D5lel G5le 954%,) 95%, 9544) 953%, 95%, 700| $6 preferred series A...No par| 90 Jan 4) 96!2 Feb20|| 69% 821, oT 
5Alo 54 55 54%, 544%) 543%, 544;,| 54le 54leo| 55 5514 1,900} Brooklyn Union Gas... . No par| 43 Mari8; 5812 Apr 25 43 46 BOl, 
*555g 5714] *555—, 5714) 5714 574] *56 59 56 56 57 57 300} Brown Shoe Co... ..... No par| 53 Maril| 760 Febi19 41 A +. 
PEE anoct Ee conc Eee coe c °123"4 ... ‘jg ee &o ecec! cocese ES 100} 124 Feb 14} 125% Apr ili} 117 118% 1 io 
*415 47 *4!1 47 *41 47 *4!1 43, 4ig 4lof *41g 48, 500) Bruns-Balke-Collender...No par 41g Mar 6 67, Jan 9 4 a 10 
ost 57s Bl» Ble Blo bls 5%, 5le 55g (5g 53, 57s] 1,600) Bucyrus-Erie Co............10 414 Mar 14 64%, Jan 7 Sl, 3lg u*s 
*11 11's ll'4 11% ll lll, 11 Ll's ll ll 107g 11'4} 2,200 ia at i as 8ig Mar 15 13 Jan 3 6 6 + 
73 7314] 71 71 *71 73 71l'g 71's] *71!2 75 721g 72ig 110 7% preferred............100] 62% Mar22/; 75 Apr 22 47 50 5 
3% 863% 3%, 34% 3%, 8 3% 3 35s 3 37s 3%, 3%) 1,900) Budd (E G) Mfg........Ne par 314 Mar 15 54, Jan 2 3 3 7% 
27'!4 27%] 26l2e 27 2610 26le1 26l2 26lo] 2612 2612} 26 26 280 lll EE REESE 100; 23 Mari4| 33 Jan22 16 16 * 
Blo = Bg 3% Ble Bln = BB 3% = Ble 34g, 8=3le Bln 4 5,800} Budd Wheel_..._._......No par 212 Mar 21 414 Jan 22 2 3 
*4 4ilo| *4 4\4) *4 4ig} *4 4lo] *4 4lo 41, Al, 100} Bulova Watcb.._....... No par 37g Mar 13 47, Jan 16 212 2%. 62 
10!2 1053} 10!2 1055) 10!2 104, 10!2 105s} 1012 10lcf 105, 10%) 1,700) Bullard Co.........._. Oo par 814 Marl3} 15 Jan 2 4l, 5%, «=: "2 
*1l4 Q2i4j *114 2 11g Qlgft *1% 8 Q2M4i F1lg 23 Qigt =Fl'g 2 QM4] Lee Burns Bros class A_..._. No par 2 Jani9g 2% Jan 25 1 15, Gs 
*3, ds 34 34 #3, = Bg *3g =] Bg *3g 81 3g *3g = 1 3g 100| Class A vtec... ..... No par lg Mar 28 llg Jan 23 lg Sy 2 
*3g 3, *3g 5y *3g 3, *3g 3, *3, 3, dy by a, | GED Deacwecccccececes No par lg Mar 20 133 Feb 7 l 1 ots 
*14 34 *14 34 *14 3, *1, 34 *14 34 *14 Tl cocese Class B otfis.......... No par lg Feb 6 53 Feb 20 14 lg ate 
4%, 47%, 41p 453) *41p 47%, 412 Al» 41, 4l4) *414, 5 160; 7% preferred_......... .. 100 3 Mari6 97g Jan 23 3 4 152 
15ig 1514] 15 15lg} 14% 154) 15'g 153%] Z15ig 154) 15%, 15%] 4,800) Burroughe Add Mach....No par| 13144 Mari4| 15% Jan 7i| 102 1012 =10% 
*11, 13) *Fllg = 14] OF1Ig 18 Ig) 61% lig Lg} *1lg 1g 300} t3Bush Term........... No par 1 Apr 8 31g Jan 21 a a, 3% 
*41, G6lg] *5lo G6lg]l *5lo Glg] *5lo 6ly] *5le 6 . Fee a i ae 100 544 Apr 3) 10!2 Jan 22 2 2% Glg 
*11l4 1219} 12 12 11 11 *10%, 12 11 11 105g 105s 160; Bush Term B) gu pref wecpnegmn 10 Mar28| 22!2 Jan2! 4\, 5lg a a 
Zien 8 Qle Zln 25g 2 21s 21g 24x 21g 7 21g 214] 4,500) Butte Copper & Zinc......__. lig Mar 12 2%, Apr 26 l'g Il, 314 
*% #1. 7%, ‘tl *% 41 7g sgh ¥% *%, 1 200] tButterick Co_....... No =a Ss Apr 3) 1% Jan 3 5g Ile 4% 
1410 4lol 141g 1414] *137% 14!) 14 141, 1314 13%, 13%, 1344) 1,200 — _ ade M).........No par| 114g Mar14/ 20% Jan 7 114, 3%, 52% 
“42 443%) #42 443) 42 42 | #42 44%) 42 42 | 38 42 eaten enti enamine 100] 32 Mari4) 60 Jan 5|| 32 67% 
3614 368%! 36%, 37le! 37 37 ) 36 36141 3514 3614! 347% 35le! 6,200 California Packing... .... No “ 347gMay 3! 42l2 Feb18 165, 18% 44% 
P 3 3 lg Feb 19 lig J 1 1 1% 
7 7 7, 7 7, 7 3 3, 3, 34 4 4i 2,700) Callahan Zinco-Lead..._.... 2 Feb s Jan 2 2 
315 im Zip 351 3ly i 31s Ps 3% 3iz| 31 385| 4,000] Calumet &@ Hoole Cons Gop. 35| 210 Mari3| 418 Jen 215 | 2% 65s 
934 97g Ylo Qle 9 y *8lo y zY 9 43x 93,4 1,100; Campbell W & C Fdy....Noe par 71g Mar 13 115g Jan 6 . 15% 
10 10 97g «= 97g 9%, 10 97 97g 97g 10 97g 10!g} 2,700 Dry Ginger Ale...... 5 8%, Mar 27 1653 Jan 83%, baie oon 
*50 51 5014 50\4] *50 52 *50 52 *50 52 *50 52 100; Canada Southern.......... 100; 50 Apr 9| 63 Feb os S0%s 
1034 10%) 10%, 105, 10'4 104, 10'4 10%} 10%, 10% | 10!g 10% | 10,300 CC EE SEI: 25 93, Mar 18 13% Jan 10% 18% 
30%, 31 304, 30%) 30!l2 31 *3llg 32!l4! *32 3214] 32 3214; 1,900 Oe in ctncs nanan No par| 304 Apr 5| 36 Jani 22'4 28'g 38'4 
614 63) *6 6 lo 614 Gly *6 614) *6 6! 614 614 400} Capital Adminis ol A.......__- 2 4%, Mar 21 7'g Jan 4\4 5%, «610% 
*36 37 *36 37 37 37 *37 3710] *37 3712] *3714 37!e 140 I 3212 Feb25| 37 Jan 26 26%, 39 
. aa f See fo ee ll BR PRE ee Carolina Clineh . Ohio Ry 7100 8214 Feb 27| 84's Jan 15 60 74 85 
*88lo 92 | *88lo 92 | *881, 100 ee “tf ae Fe oe eae Rl eee Serene: 100} 85 Mar20; 90 Jan 70 70 W212 
55lo 5534) 543, 56lo] 53%, 55%) 533, 553g] 5314 5453] 547, 5544) 13,900) Cage (J I) Co... l 45%, Mari18| 63 Febi8 35 35 ROM 
90 90lc} 90 £90 90 90; *89 91 90 90le} 9O 9212} 1,070 ferred certificates... . 100} 83!2 April) 99 Jan 8/| 56% 56% 93 
44 4444; 43%, 44]o] 43%, 4410] 43%, 4410) 43 437g 4314 4412! 10,400) Caterpil Tractor..... No par| 36\¢ Jan 16; 44%, Apr 23 15 23 35% 
19%, 20\4; 20 213, 204g 205s] 20!le 21 2012 2153} 21%, 2212} 16,600] Celanese Corp of Am....No par| 1912 Apr 26) 35%; Jan 7 17's 17\, “<> 
*2 214) *2 2igi *2 214 24, 2ly Zio 27g] *2ln2 2% 500} tCelotex Corp.......... 0 par 1%, Apr 3 45, Jan 18 l'g lg 57 
*llp 2 *15g l%gi 6*153 00 2 *13, 1% 134 23, 214 233} 1,800 Certificates........... No par 144 Mar 8 31g Jan 18 ’s l 4 
l6!2 17 16!2 I6lef 17!g 171, 17 175s} 1714 19 19 20 1,110 ll ETE I EIR 100} 11% Mar20| 25l2 Jan 18 2'6 Bl, 23° 
27'2 2710) 273% 277%| 2714 277%) *2714 27%) 2714 2733) 2712 2712} 2,200] Central Aguirre Asso -No par| 22'4 Feb13; 28 Apr23 183% 18% 32's, 
*40 45 | *39 £45 39 391g! *39 44 | #39 # 41 *39 41 200; Central RR of New (a 34 Mari8; 55'g Jan 4 34 53 92 
7h 7l4] *7lg 8 *7!g 8 7! Zigi *6 71 *6 rar) 200} Century Ribbon Mills...No par 612 Apr 3) 12% Jan 16 5le 5le =1 24% 
*100 =... .1%100 ...}*100 soa nen aa ae. See Toe. Bee & eecnes i TRL I , ° 100 9614 Mar 14; 1091s Jan 75 82 ses 
57l2 59st 57 62%! 592g 62%] 58% 6014! 565g 59 | 581g 607%!128,400] Cerro de Pasco Copper...No par| 3853 Jani15| 63% Apr25|| 23% | 30% 44! 
414 4lo} = 4lg 44} 43, «=43g) 04g 4g] Ag *414 433| 1,000) Certain-Teed Products...No par| 353Mari3} 653 Jan 7 258 344 7% 
26!2 2612] *26 , 28lol *263, 28le| 2612 27 *27lo 29 275g 2758 170 7% preferred......- ---..100} 23 Mari2; 33% Jan23 105g 171¢ 35 
*5l4 Bly] *5 Big) *5 Sig} *5 814 5 5 *5 7 100} Checker Cab..............-. 4%3 Mar 27 653 Jan 7 435 4'\¢ 1612 
42 42 41% 41%) 41 41 | *40%, 41 40 4012 41 900} Chesapeake Corp._..... Neo par| 36 Mari2| 447%, Jan 29 ls 34 487, 
425, 43 42!, 43 41%, 42\4] 41%, 421g) 4112 4210] 4214, 423%) 7,800) Chesapeake & Ohio_......___ 371g Mar 12; 45%, Jan 37\g 3912 4555 
"3%, =lly *% 861 1 l *3, ly] #1 lig} *1 ll4 100} {Chic & East Ill Ry Co... 100 1 Apr 26 2ig Jan 12 1 Llg 7 
*I!2 184) = *1lg 1%) Flip) «=6134). *1lg =184) dlp) =1%g} Ftp) 7g] 2k a a aa lig Mar 7 2%3 Jan 8 1g 15s 8 
48 48 4g 48 34 34 34 34 34 34 *34 7g 700} Chicago Great Western... _ 100 53 Feb 28 2, Jan 53 ll Sia 
- - 2 2 *1%, 2 *1%, 2 *13, 2 *1%, 2 200] Preferred..............__ 100} 153 Feb28| 4i¢ Jan 4 15g Zig 117% 
*] 2 *] 2 *} 2 *} 2 *] 2 *1 eee tChie Ind & Louisy pref_._.100 1 Mar 30 2 Apri3 1 1% 7 
1 , 1 l 3% «(1 1 1 2 *7%, «1 4,000} Chic Milw St P & Pac_...No par 14 Mar29| 3 Jan 3 14 2 Siz 
lig 15g lips 15g lips 15g lio = 15g 13g Ile "In Rt st  §)j2---= aaa 3% Mar 29 4% Jan 4 3 Zig 13%, 
3% =6Slot 8 Slo} lg Big] = Big Big] «= Blg, ss Blg] *Blg 38g ,600| Chicago & North Western... 100 Mar 29 553 Jan 7 25 31g «(15 
*6 6le Slo lg] =*5ly C6 5lo = Ble 5le 55g 55g 534] 1,600] Preferred_.............__ 4ig Mar 14| 1053 Jan 8 4\g 5% «28 
*633 «=6%s) §=66l2 = 63%) 293g 5g] «= laps Gln] gC 612 612} 1,200 Paeumas Tool_..No par| 453 Mar 14 7%, Jan 7 353 353 97 
243, 24%,) 243%, 25 25 25 24%, 25 243, 2434) 25 25le} 2,400 Conv preferred_._.__.- ri 20 Mari3 26!g Jan 7 144 1444 28% 
“1, = le 11, = 14% lly ly lig 1% 114 lg] *1lg Llp 500] tChicago Rock Is] & Pacific... 100 1 Mari2 253 Jan 9 1 lt 64 
*2 Zio} *2ig Zip} *2 Zig} *2 214 l7g 62 *1%, «2 300} 7% geateesee » lp Abs hs ells 153 Mar 30 41g Jan 9 153 235 05 
*llp 2 *llp 2 1%, 1%) *lls 2 *llp 2 *llo 2 300 referred...._..____._. llg Mar 13 4 Jani10 ll 2 . 
ee! Ce ee! i en) ee er a) ee Chie st CCC oo ee ee oe ae ~ A 
~—-— «= ~-<-<-«¢ “<a <- «= oe oe @ ooeee oe oe @& eoace oa@e _—— SOE £228668 . 2 ESOS OO SEHOOOOeTT © «6b om |0ClU Oe Oot 4 
*8 10!o} + *8 10 *8 10 *8 10 *8 10 *8 a. Déenuden Chicago Yellow Cab... . Nopar| 10 Feb20 Iiig Jan 3 Qlg 9 £16 
! 








For footnotes see page 2994. 
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. , Sale STOCKS Range Since Jan. 1 Range for 
| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT — wBW YoRk STOCK Om Basts of 100-share Lots Apr 30 Year 1934 
Saturday Monday Tuesday | Wednesday | Th ursday Friday ay wi EXCHAN Lowest ; Highest Low | Low High 
MN) Apr. 27 Apr. 29 Apr. 30 May 1 May 2 May 3 —y py yy 
7 share ‘ 
| $ per share | 3 per share | $ per shale | $ per share | $ per share | $ per share Shares Gecesn On “ou Maar 13 x Feb 18 15 191, 
26% 261s] *26 26%) 26. 26 | 26l2 2612 ‘te ul ae.) lo --No par| 312 Mar 15 pA ne 7 ts oie 17% 
*37, I 4 4 * 38,4 4 ‘8 2 4 ~~ gmnl (iin Geum, : Feb 23} i15!2May 
te 13ie *13!o 141e} 14 14%] 14. 154] 14° 15 15 = 15g 970 ay a Oo....- aN $1 Mar 12; 421g Jan 3)| 26% | 29% 60% 
Bate 29m| s2gis 24°] 298, 25%] o25* Sonn] ona sexe] Sect $1%0/223.900) Curyater Oosp_.....---- No par| 20 Jani4| 24 Apr20|| 1419 | 17% 243% 
2312 23%) *2319 24 23% 237 *23 * "38 -_ = Rw poe City AL! e-e-e------100| 87 Janl0| 100 May 3 Hy vi 
*97%, 98 98 98 98 98 98 e #392 City Investing _.. . nacaiiinaal BUH weancesece pe] capecece of 
*32. ----| *32 ....| *32 .4--] 32 -.--] ©3832... .| 93 he a ar ee ne 5} 314 Apr30| 5 Aprié6 314 12 2's 
3% 3%) 31g 35g) Big Big] Bg Bly] 38q 8 — sien eee: Voting trust certifs....No par 14 Mar 28 7s _— 4 9" an Hn 
aie ok oe eee oo oo a co. Sere Meee. Seem peor A....-.-.--..-- Nv homed 130: paar is  t Jan 18 61g 8% 621% 
*12ig 13t2| *12i2 “13te| *12ig “W3te] #121, “Y3is] *idi2 “Y3is| *i2ie 1310] _~~7~7| caark Equipment 0 par Mar 
lel *121 Ig] *1212 1312] *1212 131g] *12ig 1319] *1212 131g) -..__- in A urgh r26| 83 Apr 9/| 60 70g 78 
ogite a. " ogiie 3 . +8115 83 | *8lle 83 ea3iz 83 28's SS | ------ “ae as F Pittab meh Se -=-| tana-<-= == + +4 a 
*431 aal “Ge aeanl “EE check “EEE dabq -~--- Jn ts hee Pe oo ep © 4 Mar22! 28l2 Jan 7 8 
yt 2612 *O4is 26191 *24 25 | *24 «2925 1 *24 «225 | 25) 25) 100 Se © One 113% Jan 7| 122. apr3ol| 90 95 115 
*117'4 124 |*118 124 122 122 122 122 122 122 |*117%4 122 60 Loy Go (The) ----- Ne oar 161% Jan 2| 209 Apr 22 85 954 161s 
‘ 200! 2001 199 19944 201 20414 201 203%, 199 1997s 201 206 2,400 Coca- 2eoeee 0 par 533g Apr 20 5733 Mar 8! 45ls 5O0lg 57 
H 55. 55 | 54% 55 | 54% 54%| 55 55 | 954% 551 547% 54%) 1,000 Sp es a ee ee 200 | 314 314 
*304  ___.|*394 | a | es Peer: Colgate-Palmolive Peet. No par| i6ia Feb “é| isi Jan “7|| "9 - so 
*1653 17 | 1653 16%] 1612 16%! 16% 1612 16%] 716% 16%] 3,700 “7 na ee ae” ee 10512 Mar 15|| 66 | 681g 102lg 
04 104 |*104 105 104 104 104 104 104 105 105 105 700' 6% preferred......... pa oo 7 9 Mar13] 16% Jan 7 9 10 2815 
10%, 11 11 = =11%4] 10% 11's} 10% Lig} *1053 11 Iii 11%) 2,400 Coit ~  tomeeenekecid 60% Mar 13) 85 Jan 8]| 69% | 74 04 
*76 78 7 79 78 7812] 78 78 | *76lg 81 73 8679 150 acon Oll.....No par| 6% Jan10| 72 Feb 15 5 5 9 
- H lg} *63 7g} *7 71g) *7 = Zig) -. 2 Colonial Beacon Oli... lg Jan 21 lg | 383 BM 
*7 71 7 712 7 72 4 , 1 & Iron No a= lg Mar 13 Sie J 
13, 13s 13g lle 14 lle lly 1% lly Lig *1lg lis} 2,000] 3Colorado Fue roo... 5 Mari4| 28! Jan 2I 5 10tg 32 
S g1 814 84} 8 Sigh = vig, lg} 71g Zig) == 81g Bg 420 fo & Southern... a2 10% Feb 28} 1953 Jan 8|| 10% | 165, 40% 
Hl 935,15 | 215 aul oi3 ianl*is) ial 13 Is | is 4s 30 A% ist pretrrred -.-.---100} 7 Feb26] 15!2 Ape 38 65 1 30" 
*1: 1419} *13 =—s_:«147s] *13 ‘8 ' - rred___.... 653Mar 9} 13 Jan 
77. 78i2) 78 = =79 ER sane ty, 442 ‘5 10/000 Coluinbian Cs Corp vtc...Nopar| 34% Jan16| 45!2May 2 ‘38 “8 191. 
‘ ‘ 4s 2 4 , ae 3 7% Jan 10 . 
42's 42'4) 41l2 421g) 415% 421g) 415 “a 6 6! 6! 6'4) 16,400] Columbia Gas & Elec....No par} 3% Marl , 351 52 78% 
6 6%, 5s 6] 6 Gs GG] Ga Gig G4 16, ries A........ 100] 35!gMari3| 67 Apr 26 2 
- 62 *59 G2le 1,800 Preferred sé A 30 31 41 71 
65 65%) 634 65 | 624 624) 63 63 | 62 6 + 10] 8% preferred............ 100] 31 Mari5) 60 Apr am 
> ae Am A oe oe Rey ee ee oe 31 4] 8,600] Commercial Credit...-...-.- 10} 391g Jan 2) 47% Feb20)/) Ils | 18% ‘ 
443 43!2 43%s| 43 43!lef 4314 44'4) 5,600) Commercial Credit... -.-.-. 324 Feb 4 22 231g 301g 
+ ts + i 307 31 31 31lg 31% 321g) 32 324] 31%, 31%] 1,670 a ist preferred. _........ Sots yo - 58%,May 2I| 32 38 53 
571 5712) 5733 5753) *57!g 5734) 5753 585s] 58l4 58%) 58l, 58!21 3,500 a . eS tee: 25) 2912 Jan 3) 33 Jan25i| 23 24 301g 
30% 31 307% 31 31 =Blte) Bllg 32ig) 313%, 32ig} 31% 32 apt. tires preferred_...--100| 109% Jan 2| 118'sMay 1]! 85 Oitg 110 
115 | 115%] 11514 1158] 115% 11612] 11612 "6212 61% 61%] 61% 62%] 4.600] Comm” Invest Trust. Wo per| sole Feb 7) ‘este Apr 22|/" 224 | 35% 61 
, I lo} 61 6112} 61 2 4 4  aceeh Saeed Mee ae een Mar 13] 115l2¢ Jan 2 
*113'4 A146 1124 1149] 1126 115%4/ "112 "19tq] 18% 191s] 19-193 18700] Commercial Golvenis..Ne bar| 17% Mar 13| ‘23% Jan 7] 15% | 15% 36% 
! 3 934; 19 2 ‘g 19lg : a Ss ; Patie 3 6 1 an ; 
aa kh abl ab abl abe abel ab” abil ah, ht] 1200] Onmmometeh a'ane——-No sar] OT Mar al ote dan) | Oak 
38 41 | 39 41 | 40 40121 4014 407%! 40 ‘8 —~ te. Sian ‘| 5% Mari8| 7% Jan23/} 5 5 13% 
+71 s *6Glo 8 *6lo - *7 8 *7 s *7 7 neem Conde eum-Naira Ine----Ne 9a" oF han 15 947 Jan 2 161, 22 353, 
3214 32%| 32 32 | 3214 3212] 31% 32ts) 324 324] 32t2 32%, 2 oS) a Nee 9 Feb 7] 101g Janis}; 74 | 7% 14is 
*933 9%] *9% 9%] 97% 10 | 1018 101g] *93% 10%] 103, 10%} = 900 oe ae S ilsktinn ioe} 23%Mar i] 42° Jan 4 23% | 32 61 
933, 35 8 234 34 *32le 34 *325g 3312] *3234 33le] *3234 33le 60| Connect y "100 4l Apr 2] 48 Apr 20 41 55 58 
°471, 50) *46 50 *46 49 *46 48 *46\, 5O "Ee «6G 6B weston eeiamed thine ———— No par 7 Marl4 101 Jan 9 54 Bl 134% 
75, 73) *7% = 8 o* a5 1° 75°17 701 tee ed eee eens Cignr....--¥0 62 Mar 28; 74 Jan24)) 30% | 31 75, 
mS eliMmnlina bpimalsw.. |, 100] 71 Apr 2} 82 Feb28|] 454 | 45% 74% 
78 80 | 75% 79 | 80 80 | o7e 110 | #74. 110] #747 tio | 1°? or pret ex-warrants....100| 73 Mar 18|  7lp Jan 16 “Is | “Im 84 
*74 110 | *7 a 41g Mar 1 2 Jan 
By 3 a "Ola “aN "ie 410 +455 434 453 45x 4\o 43, 9CO — Film nn 1554 Mar 27 221g Feb 15 7% 104 203, 
ae 2 2214 241g] 2253 2373] 223, 2312] 2253 23ic] 23 233, 63,200 a as Co..... No par| 72! Feb23| 9614 Apr 25|| 271 z71 95 
+4 3 4 #17. 2 *178 2 17 17s * 13, 9 *1 4,4 1’s 400 Consol Laun D--. ¢ par 612 Mar 13 8% Jan 2 6le 74 1444 
73 3 77g g1 Tig « 77s Rig 744 7*s 7% 7% 20,900} Consol vin Bowe g ---e-eee 100] 10812 Feb 5 112 Jan 28 103 108 112's 
“115 111%4/*107% 11113]*109%4 111. |*109 "3 | 2% 2%] 3 3°] ~"700] Ooms) wit of Ouba pret2z22100] 315 Jan 25] 34 Feb 2 2's | ais Oke 
‘7 €©7 & OF 8 8 8 *lp 5s) 5g Sel 2,100] Consolidated Textile... No par} 12Mar! + ai | 6lg 13% 
5g lg lg lg Ig 2  _ . Container Corp class A......- 20} 912 Apr30| 1353 Jan 10 4 8 
1 10 G44 93,4 G34 34 YOR 9 4 1,700 nta le Apr 29 5ig Jan 9 2 238 548 
es ee eS SS Continental Bak class A--No par] 4ipMari3| 6M Jan fl 4's “a at 
~9. =? *~1 57 5le 5le 5l4 5l4 2 o'8 oe Apr 1 1 ap 
, oH, _ ". "e "a "3 "a 34 34 34 *3,4 ‘s} +=92,100 Class B........-...-- No 700 wn Tan 28 54 Febi19 44\4 444, 64 
“51° lp *5 lis! 51 51 | 50%, 50%! Sli, Slis}| 51 51 500 Je ecacesuecccssooss med 
51512) *51 2 ; I 20{ 62% Jan15} 74's Apr22|| 37 56% 2 
721g 7212] 7212 73%] 72 72l2} 7lle 72le] 71l4 73 7253 7314) 6,300) Continental Cn Pib-ncono-n- s| "9" Semis] 900 Aor 33 } 3 Lia 
3° B5q +8 - Rle * Blo Ble & yy Sig 84g Slo Sx 1,900] Cont’l ee tae paren 28% Mari3| 34 Jan 8 20 23% 3614 
=, 4S. we oe Oe “1'| % 1'| -% 1'| 4300] Ocusinemeas Bessoree cif par}  % Jan 14| 20 Apr 26|| 12 | 16a aaa 
7 7 7 7 7 7 8 8 , Yel. 1g Mar D 
1934 20 1934 20 . 1934 20 . 1955 20 19: 195g] = 194 19% 28,000} Continental ay of > Tease Gio Se & a Maril| 48l2 Feb 14|| 401g | 401g 51 
| 433, 433 427g 43le| 43 43 43 43 43 43 *431, 44 600 Refining 25| 62 Feb 6| 68% Apr 24 55l 55lg BAdls 
67 i> 6815 6714 67%) 6712 68 | 67 67: 67 67%, or A, ag Corn Products oe 100} 149 Jan 2| 163 — : — a — 
* 5 |*161 165 |*161 165 |[*161!2 .__- o onl cone eee ne ae 4ig Mari13} 67% Jan 4 
ae? a on ote a 5lg 5lg 5 5 5 5 A% 5 2,200 Coty f Wheat otis = We aa 35% Jan 15 397, Mar 4 23 28 3614 
367s 37 a tc ih ioe ia ia 148 an 1 ; “800 Crosley Radio Corp....--Nopar| 121g Jan 15 1 ph red . 1B 18% Hb 
L4%g  15l4] "14% 15%) *14l4 15 | 14% 14% ; a * 303%] 4,400] Crown Cork & Seal... No par| 2313 Mar 14 May 351g 441 
‘ 291 29%, 30 3014 31 30 3044 , le Jan 4) 47% Apr 20 32 2 4 
|B SS ag oS a i ee eed So dan tira, | a’ Be 
. : *7: 85 | *77\4 8! 4 0 cae Sean @oones 312g Mar 1 an 
| Bib, = Hn, "ee oat 375 *33, 3%) 33, 33 35g 384 500} Crown TTF pad Saad 14° haar 15} 25% Jan 7|| 14 17 38% 
19° 19 | *19 1912] *181g 187g] *18!g 193] 18!g 181g] 1853 19 500 So e ---"100| 4712 Apri2}| 68 Jan 2|| 30 44 "1 
“b+ ma hma da ditt. 3) mene Nope) 3 yen7e| ie repasl s*| se ion 
ig} * lig) *1 114 "eel dan ee ae oacooeee Jan 5 e 
+ sie +r si +54 6 | *y 6 | uy 6] 5% 6 i oe = aa yo Map ide 0 Bite Jan 2} 753 Febi8|| 2! Big 0% 
Bla Blq 6144 612} 6lz 61s] 6% Glo] 614 63s os “o” aes ae a ay ug ---77j00| 401g Jan 3) 617 Ape : 16's — + 
: " Ig] 59%, 60 09 = 59 99g © an Peete oseoee 40 May 3] 471, Jan 8 
dite dill ate dil ai anal a a | ote ae Soe) Gurus an Ge oink 15 Marl5| 22% Jan 8|| 13!g| 13%, 20% 
“19% 19%! 19% 1941 19% 19% 19 19%] 182 1812] 18!2 19121 1,500] Curtis Pub Co ( 89!2 Mar 14/ 101 Jan 10// 381g | 4312 95% 
991g 99ig} 100 100 1,200} _Preferred..........-- 12} 3 Jan 2 2 Zig Bg 
"iy 2] 2 2] Boy | Big 4! Zig Ziel 21g | 9'800] Curtian: Wright G4 Mar 15| 10% Jan 2) 3% | 5% 124 
Se a to ta alee ; Sona 7% pret -22i00/ 73 ‘Mar23| 83 Feb 8|| 73° | 76% 91 
wa aaal 975 4 83331 *75 83%) 75 75 | *75 833% *75 833g 10 ae ge 0 -== 64 Apr22| 70 Apr23i| 64 641, 90 
+65 70 *61 70 *61 70 *61 70 *61 70 *61 70 eoccns % pret ° Ine 16 Mari3| 20% Feb 19 Ole 11 21'2 
+4 19 187 19 18% 19 1834 18% 184, 184, I8!', 1814 1,000 en ning meng 653 Apr 8 814 Feb 14 Ble # Ble 
19 > rth - *6 7 *6 7 *5lo 641 *53, 6le ....| Davega Stores Corp 22% Mar18| 31 Feb18 101g 10g 54's 
28% 287%] 2812 29 | 27% 26% 28 29 — oo oe 274 eee nen 19 Jan 15) 24 May 3! 104] 10% 19% 
> 22: 3: Big} 23lg 23le} 23%, ge PP nn oy, & er tenet 2312 Mar 26) 43l_ Jan 
2314 234g] *2314 2343] 2314 2314] 2332 23 2]: 208 908 6 5001 Delaware & Hudson 2 1 14 33% 
, 3033] 2712 28 | 2812 2914] 27% 291s] 295, 4] (O : 11 Mari13] 191g Jan 7 
oat +m 29 ian is 13% 1319 13%] 13!2 14 13% 14'4) = 8,200 wage ag Ry MB ee llg Feb27| 4% Jan 8 lig 3% 8613, 
ea, 9] 24 aia] 81% Biel Mm Bia) 1m 3 | AI 7711] 800] Desrols Eales a 65 Mari3| 78 Jan25|| 55 | 6313 84 
ee Redes RMA fi Met les ORS: MB "Oo. 100] “2%May i] 6 gani7| “a | “8 7% 
"84 " 4iml *3i2 4%) #28, "4% 2h 24) Fly Sig] F1lp Bly 10] Detsess & Daeminse Ry O0-- 8 Jan 4| 12!2May || 1Ig| 10 1814 
; 4 al 8 +10 22 | *10. «22 1210 121o) *6 14 *6 14 10} 5% —— gn No par| 36 Mar22| 50% Jan H 20 29 554 
as 403%,] *3812 41 | *39 41 | *3812 40%! *36 41 | *36 40 | _____. — es +m es eG 1i4igMar 8/ 117 Jan21|) 89!g) 99 a1 
*116! . *116! *11612 120%4|)*11612 120%4|*11612 12034] *11612 12034) - - - - . a bac No par| 2612 Jan 2| 32% Apr 30j| 21 21 rt 
3112 “Biiz| 3112 Blig] 3134 32%| 3214 32i41 321, aid aa a ea ~ 8-2-8 8-4 Bae me 
> lol] *3910 42 | *391- ie ad 4 lg Jan 15 ‘ Dr 
*37% 4 41 rt te 413; 42° ‘1 417%} 41 414) 40% 41's/ 6,200] Dome M ans opocoee - a : te 13st Jan28i\| 84 | 11 33 
con OS ] On Stl Git Bil Sate Ol Be ail ‘ea Sil 41.400) Deunine Aipamaae Cotas Hone 17uiae isl Staunton ie aot 
2 2 5 a % Aircraft -- 
aaa oe oo eS ee ee oe | Dresser (SR) MtgoonvA..Nopar| 13!gMar15| 18% Apr24i| 8% | 8 20, 
. 1812} 18 1815] *1712 18t2] 18 1812) *17!2 17%) 1753 17%]  700(D srtible class B--..No par| 6%Mari8| 8 Apris|| 3%] 6 ai% 
“612 Tia| *6l2 Tl Ole 7° | 97 Tia “i, is] ty ta] _._-- | Dulut BS a Atlantie....---100| a Jan o teu (hut 21 
S “ * 1 *1 lo 4 2 1 -beeetei ec 0O(Ul Sf eee lg Feb 1 2 
os, 2 on 2 2 34 +34 34 *3g 3, “%g = & C-.---- a enon ance, Caen ae et 3 ” soem 8 5'g Jan 18 3 8 H+ 
ost Py 02 351 *3 31. *3 314] *3 31,4 3. 3M ae — _a-a----....No par| 13 Apri7| 171g Jan 3 bs ee” 110 
*144, 15 15 15 | *12% #15 | *12ig 15 | *12% 14% , ++ 114 3 nis hayaaii ee 100; 103 Mar20' 103 Mar 20 21 597, ; 103% 
re ee ee Bo, O77  9Bie ‘O71 ee > ~ 96% "968 977%| 17,000] DuPont deNemours(E.I.)&Co. {00 os ~ . 5 re s 1041. | 245 12812 
oes ea! aeatlosan® onan © 12835| 128%, 12812|*128>5 12955| 400] 6% non-voting deb... .... 8 , 23]| 85 90 107 
2 12984)*12712 129%4/*128 12833] 1284, 128 oe te z 104 Feb 18) 112's Apr 
+t? 11h oie otk . 11li> 112 |*111l10 113 |*111!0 113 112 112 310 ls ag Fe A Muitle veel 7160 - 18 Mar27| 23 Mar & 13 21 ite 
+t , *15 *15 -| “15 ----| *15 0 ----| *15 ----| ---..-| Dur Mills No par| 3%Mari3; 8 Jan 7 3lg 4's 61 
— ”"Big| Sle Slel «=a gl #5 544) 5 2 ° Siz} 1,900 ae Se (N J)_--No par| 1101g Jan 16| 146 Apr27|| 65!2| 79 116 2 
144° 148 ; 138 : 140!2] 138 140 | 136 13912) 135 1371, 148 rt * 370 6% cum preferred..-.....100| 141 Jan 4| 155 Mar re “0 att "22's 
2 |} 152 152 | 152 153 |*145 152 | 270) 6% cum preferred.......- Jan 15} 207% Feb . 
10% 198] “19:2 19%] 219% 194] tsa 19 | “Ist Taz] T8896) 4.700 Eitingon Schild. ....... Ne par| \SieMar 27) 7% Jan al] 34 | 6° 19% 
1 4 4 48 s 8 4 ——_ 1 r13; 29 Jan 
ae SE) SS SS HS Ogee Lae fol a pare One Sea Be S| iss 
4 2 ; #1103, 111 |*110% 111 | 111 Sal (thai Pn eee eeoocosecs 7,3Marl5|) 61g Jan 
el i el ee ae a ae a ae ie *-500| Elec d& Mus 1nd At shares:...-| 6s Apr 3| 84% Feb 18|| Ste oss 
453475 ons 650 Gio 65s 633 6le| *63, Glo 6%3 6%3) 500) Elec & Mus -y' ot ..Ne par ligMari5) 3 Jan 3 11g 214 m 
6s - oI, 21 Qig Dlg] *2ig «=D3g) «= gis DM 2'4 2% | 3,300) Electric Power & Lig “No par| 3 Mari3} 8% Apr 24 3 65 193 
23% - 2 8 71, 71 Jle 714 7\4 7 714 714 7\4 2 600 Preferred . . “2s e@+eraeer2 Vo par 2\s Mar 13! 77s Apr 23 Zle 6 4 
3: Hy, a 65s 65 653 63, 612] 63, 6% “635 634 800! _ $4 oreferred : 
2 2 - 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS | Rance Stace Jan. 1 ios 4 Range for 
jor NEW YORE 
Saturday Monday Tuesday Wednesday | Thursday | Friday the =chANGE ment ti ee ine veel a oe siete 
Apr. 27 Apr. 29 Apr. 30 May | May 2 May 3 W eek Lowest Highest Low |\w High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ share shar 
42% 42%, *42 4210, 42 42%! 42 42l2) 42 4214; 41% 42 | 2,100; Elec Storage Battery....- Ne par 30. Mar 21 “on jan 71 33% yy “ee 
#19 34 *12 % *1 oP *1 % 4% a #19 34 300} TElk Horn Coal + omens 7g Jan 1 \4 a 1% 
*% 78 7g 7g *% #61 %%7, 1 %%7, @#«'1 *%7, #1 100 6% part preferred........ 1%, Jan 10 5g 1 
585, 5853; *58l_ 59 582 58!e' S58le 58%!) *58 59 58 58 600) Endicott-Johnson Corp...... 60%, Febi9|| 45 45 63 
*128!9 131 |*12614 131 |*128 13012\*128 13012\*128 13012) 120% 129% >  aeaeeeEsensm 132 Apr 23)| 112 120 =128 
2 2 | *11g 2%| *1% 2 *1% 2 *1% 2 2 214 600) Engineers Public 2% Jan 4 llg 8% 
21 21'e 20 «21  ) ee Qilg 2l'e} 2lig 224) 22% 25ieg' 2,600) $5 conv preferred......No par 25igMay 3)| 10\g 10%, 23's 
2lle 21's} 2lle 2lle| *205 22 | 21 211g} 2ilg 22%4) 231g 25 1.700| $53 preferred_....... N 25 May 3)| 11 ll 242 
Ss FS 22 22 | *22 2210} 21 221g 22le 22lei 22ie 25 1.300] $6 preferred_......... 25 May 3); 12 13 25\2 
51g «= 5le| «05g 5M] O*5 5%) =*5 5%) = *5 5%) *5 5% 300| Equitable Office Bidg....No par 5'2 Apr 23 5 5 1043 
91g 9%!) 9 9s) *84, 9 Sig 853) 8lg 8%] 8% 87%] 3,300) Erfe..................<- 14 Jan 4 7\g 93 24% 
*10% 12%) *10l2 11!2| *10 11%) *10~= 11 10 10 10 101g 600| First preferred........... 1714 Jan 4 g1 14% 28% 
*Sig 9 *7\,4 9 *67, 9 *7 i] *7ig 9 8 ~ 200 Second preferred......... 6 13 Jan 7 ; 9 23 
*62ig -...| *62!g -.-.| *68 -..-| *62ig -...| *621g --..| *62ig -.--] -....- Erie & Pittsburgh... ..-...-.50 70 Feb 2|)| 50 | 50 68 
12 121 12 «12 11% 117%| 1153 11%! llg 1153) 12 12 1,800 Eureka Vacuum Clean._... 12% Feb 19 6% 7 14% 
1612 17!4| *16% 17%) 17 1712) 17 17%] 165% 16%} 161g 16%) 2,900) Evans tat aaaet 234 Feb 21 3 9 27% 
s2i2 m 22 a 2 22 2, 2'2 3 3 “2's 3 130] Exchange Exchange Buttes Corp...Ne par & Janisi| 2 3 =-:10 lg 
4 2 4 
ee bu 5a] 512 Bis] _ 620) _ Preserred..------.---- 2-21 os Janisi| 3is| 3% 12% 
: 4 “ ry pcs 2312! 22ig 22%! 2 2210 22 22%' 3,500' Fairbanks Morse & Co...No par 25%3 Apr 22 4% 7 18% 
95 | 93 93 | 895 91 9112 911 290] Preferred............- 
"8% 8%] Sie Ble] Sle 8%] 8% 9141 8% 9%| 9% 10 | 6,600] Federal Light & Trac......- t0 May 3 4 “4 tite 
“61 64 | Gilg Gli 6212} 61 63!21 65 65 | *68 75 60| Preferred..........-_. 65 Apr24i| 33 B4lg 62 
67 67 65 68 | *62 70 70 70 | *64 =7014%*65 #469 400| Federal Min & Smelt Co 72 Apr 26); 40 52 =107 
‘79 «86:|*77 «286 1*75 90 1°82 #861 82 82 41°79 83 100} Preferred...........- eke 84 Apr 26 62 3 98 
6%, 6%) *5% 6%) Gig 614) 6 6 5% 5%) 5% 6 1,600] Federal Motor Truck....No 6%, Apr 22||"* 2% 2% 868% 
Big Big] *3lg Ble] *Blg Ble] *3tq Blel *3lg Biel Ble 3lg 200| Federal Screw Works_...No par 4\¢ Jan 2 535 
I'g 1g) *1 lig} *1 lig} *1 lig} 1 *] Lig 500| Federal Water Serv A_.._N 13g Jan 7 15 1 4 
*1612 17 | 16!2 1719] 1712 1712! 171g 1719] *171¢ 18 | *17 18 700| Federated Dept Stores...No par 205; Jan 7|| 163/ 20 31 
{32's 3214) 314%, 31%) 31% 32 32 32l2} Blig 32%] 3212 3212} 2,400) Fidel Phen Fire Ins N Y....3.50 341g Jan 9)| 20% 23% 3512 
"1615 18 | *16% 18 | *16%4 17 | #1612 17 | 17° 17 17. 17 40| Filene’s (Wm) Sons Co_..No par 231g Jan 8|| 16 23 30 
10812 110 | 110 110 |*110 lite] 111 111 | 110 110 | 110% 110% 120} 64% preferred lll May 1)| 285 87 106 
Ha oa Rn, + Hs ep ye Se 13%} *131g 13%} 1,800 Tire & Rubber 18ig Jan 7|| 13% 25\4 
4 ig 91 91 92 1, 9455 
47 48's 47 4841 48 484] 47!2 48 47'!2 4712! 47'2 47% 2400 First National ates Neo par 56 = 7 “3” 3. Hy 
*22 2412] *22 2Alg| *2214 25 | 2214 2214] *221g 2419] #2214 2412) 100 Shoe class A___No par 22% Jan 4|| 12% | 15 25- 
*3 314] 27% 2%] 23% 284) *25, 3 25g 253| *2%, 3331 400) tFollansbee Bros al 2 17% 
*29 2910] 29%, 29%] 29 2912} 28% 28%] 28l2 28ie| 29  29%4] 1,200 achinery 31 Apr 10)|27 10% 1044 21% 
14 14 | 13!e 13%) 13 13%] 13 13%! 13%¢ 1319} 13% 13%3| 1,600] Foster-Wheeler 171g Jan 2 81 lg 22 
*70% 72 | *6912 72 | 70 71%! 70 701 6912 70 | *68 70 60| Pref Oa NENERES 77 Jan 2 4414 55 
“71s 7%) Zig Tig] 7% 7%) Zig Tig} 7% 7%) *753 8 900 a 10!3 Jan 7 6% 17! 
247. 25, 24% 251g] 24% 24%) 24% 24%! 2412 24%] 2412 2412) 1,800 Fourth Nat Invest w w-_- 25's Apr29|| 165s 171 2719 
ss 3g =" a ty 10'4 10'2! 10'4 108 10'4 10!2' 10% 107s! 8,800! Fox Film class A 131g Jan 2 Bl4 B84 I17'% 
5 35 Ble *35l0 39 1 *35 39 1°35 39 | *35!2 39 210] Fkin Simon 
22 22 | 21% 22%! 2112 22 | 20% 21 | 20 20%| 2012 21 | 1,700) Freeport A ae a 26 — 2 7 ait $08 
ae. aie eee ee ted ee 1201g Jan 22/| 113% 113% 160g 
*155,3 19 | *16 19 | al8 18 | *15% 19%2) *17 19 19 1912 40| Fuller (G A) prior pret_..No par 4 Jan25|| 12% is 33! 
*6ls 7%) 6% = G7s] 71g 7's] *6'g Zig) #7 710} Zig Bile 240 2d pref_._...- aaied 12 Jan 24 5 19% 
114 1lg} *13g 119} 133 14) lg 1g) 1lg Aig) *1 81% Gabriel Co (The) cl A_..-No par 2ig Jan 3/} 1 lig 4 
8%, Digi *8lg Digi *8ig Diol *8le Digi *8ig 9 *Zlo Q 40| Gamewell Co (The) ama 953 Apr 22 7 8 20 
6lo G6lol Glo 61s} 6lg Glel Gle Gle 64, 614 6%3| 1,200) Gen Amer Investors 753 Jan 4 5le 55, «i l's 
99 90 | *86 91 | *88 91 | *88!4 G1 | *8853 91 | *8853 90 Preferred...........-- 90 Apr27|| 6412; 73 £87 
33 334] 33 34 | 33!2g 33%] 33 33%) 3314 334] 33 3314] 2,300) Gen Amer Trans Corp. 384 Jan 25% | 30 43% 
14% 14%] 15! 15%) 15 15!2] 15% 154] 14% 15 15 15%4| 3,200] General Asphalt 18% Jan 9} 11% | 12 23% 
_ 284 Bis] *8l4 Bis] 8 Bu] BO 5 Sig} Sig 84} 1,600) General Baking 733 914 Feb 19 6ls Big 1h 
120 124 | 12312 125 [#124 12512|*124 127 | 127 127 | 127 127% 270| $8 preferred___- 127144May 3)| 100 100 108: 
6 64 614 614) 633 62] 6% 6 6 633) 6 633} 1,500] General Bronse__....._- 5 7g Jan 8 5 5 104 
a Big) 2% «= 7 3 | *2% 314] 27 27% | 1,200) General Cable_....... 34 Jan 3 2 2% 6% 
6'g 6l4 57g lg 57 6 6 57, *5ie 6lel 2,700 Fieger iat ae No par 7 Jan 3 4 44 12 
3214 34%) 34 34%] *3312 3412] 33% 3414] *3012 33%) 3212 3212] 1,500) 7% cum preferred... - 35 Apr26|| 14 141g 33 
154 55 | *54 Sle] #5455 | Shle Shite] 55 55 55lg B5l4 500| General Cigar Inc 6314 Jan 8|| 24% 27-59% 
130 134 | 134 134 | 135 135 | 135° 135 |*135 137 | 137 137% 130} 7% preferred l 13744May 3]| 97 97 127: 
24lo 24%| 241g 245] 23% 2433] 23% 241g) 23le 24 | 23% 2438] 55, 254 Feb 18)|* 16 167, 25.4 
341g 34%) 34 34l2 3312 341g] 335, 341g! 331, 33%| 335, 34 | 11,900’ General Foods........._Noz 3550 Apr 23 28 38 $67 
Ig 3g 3g by bg le *5 1g! bg 3g 3g 3g! 2,200’ Gen’l Gas & Elec A bs Jan 14 4 Bs ay 
3 14% 147 "14 15 14 14] *13 14g] *12 8 141g] *12 15 200} Conv pref series A Ne par 15 Apr 6 61 64 19 
Sone 27 [@-... 27 |@-.-. 17 |*..-. 17 fe... 17 |*..-. 17 | --.00- $7 pref class A.....__ 161g Apr 6i| 6% | 41. 21 
le 17 *.--- 16 ‘---- 1B [Senco 16 Wocce 16 [Pines 16 | cconce $8 pref class A_....... 18 Apr 6} 7ig| 13 22 
sas l/l a Cll CE ee Gen Ital Edison Elec Corp...--. 61% Feb 5||* 50 62! 
765 66 | 66 66%) 654 66 | 64% 65 | 647% 65%) 6412 6412] 1,800) General Mills par Apr29]| 51 514i 
11612 117%|*11612 117 |*11612 117 | 116% 1167%|*1161p 117 |*116%2 116%] '100| | Preferred............ 1 118% Apr 23|] 10012 | 108 118 
30% 30%) 30's 307%] 29!2 3012) 29!g 297s] 28% 29%) 29% 30%| 91,600] General Motors Corp_.._-.- 3414 Jan 3)|22 22% | 24% 
115% 1161g]/*116 116%] 115% 116 | 1161s 116%] 11612 117 | 117 117%] 2,800) _ $5 preferred_.-.-...-. No 1 1174May 3|]| 84 | 89% 109 
fa, 13 "1212 12% *12'2 12% “122 12% 12% 12%! 12% 12%| #|200| Gen Outdoor Adv A--.-- 0 13 Jan10|| 8% 8% 21 
4 8 4 *3% 4 *3% 4 600 hele dlignaa ta Mar 
267% 2673) 26 26 | 2512 26 | *26%4 2612] 2612 26% 2612 2612} 440 Gonsral Peintion tak me eles Ne ma 27 Apr 25 1018 10% 251. 
10414 10414 10412 ==] 105, 105, 104% 105, | 105, 105. |*10412 104%) 140 $6 preferred_.........N 105 Apr 30l] 61% | 73% 96 
é 4 8 4 4 17g} *14 17 l, Ge 
aa ait ait sit] gut it] git itl ci® git] cit 2%) 100] Gus fam Sawin gee a] ie) 2 
92 100 | *94 100 | *95!2 100 | *96 100 | *96%4 100 | *9712 100 | ---.-. ROR 6 NR 95 Apr25i| 80 * 1011 
oat F i. ee f 1 1 i " l 1 1 1 6,300] Gen Realty & Utilities_..._._- 1% Jan 10 34 1 ; 
*15!2 17 | *1614 16%) 16% 17 7 °#«17'«& Fs? 173g 1733| 1,700] $6 preferred 19% Jan 10|} 10 10 
19 19t2] *19 1934] *18l2 1912] *18!2 194! 19 19 | 19 1953! 600] General Refractories... -- 2014 Jan 3]; 381 23 
19% 1912] 1914 19%] 19 1914] #1812 19 | 19 19 | 1853 19%] 5,100 Voting trust certifs....No 20° Apr20ll Zl . ” 
1612 16!2| 16!g 161g} 15!2 1512] *15ig 1612] *1512 18%] #16  18lg 40] Gen Steel Castings pret ..No par 32 Jan22\| 14-| 17% 481 
‘oe +, 151g 155s] 15!2 1534] 15% 15%) 153g 1534) 15% 16 | 20,000} Gillette Safety Rasor _.No par 16 May 3j\€ 7! 8 14% 
8214 82%! 84 84 | 833%, 84%] 83% 8412! 83 84 | 841, 8412} 2.500] Conv preferred........ 8714 Apr 25 4512 7" 72° 
es Se ote 2% 3 2% 27! *2% 3 1 *2% #3 | 1,600) Gimbel Brothers....__-.. 3% Jan 4i| 2s 25, 6% 
£*205, 22 | 217% 22 | 21 2ite| 2ite 2ils| *2053 2ile| *2053 211 600) Preferred 
27% 27%) 267% 27%) 272 27i2| 27 274) B7_ Bie + fi 2714] 6.700] Gildden Co (The)......_Ne , te pe 22 2” ion 28% 
10914 10914)*108  108%}*108 108%} 108 108 | 10712 10712) 10712 109 130| Prior preferred......- 1091, Apr 27|| 805 th 1071 
iM iM ils 17s] 1% 7s} 1% 7s] 134 153 184] 13,700] Gobel (Adolf)_.......-.------ 4% Jan 25|| I's 3% «ls 
ae, 5 |. 4%, 15lg] 14le 15 1412 14%) 143, 1419) 14%, 1473] 6,900} Gold Dust Corp vtco..... Nopar| 14%May 2| 18 Jan 7 14\g 16 23 
17 |*1l2 117 [*110 115 | 113° 113 |*110% 112 | 11112 11112 200} $6 conv preferred_....No par 117 Apri0j| 96: 96le 120 
: 8ig 8le : Sle = Blg 84 Sle 84 8% Sig 83g 814 812) 4,000 Co (B F) : No par 11% Jan 7 Tis , 18 
44 4612] 44447 | *42 © 4555) 4512 4512] *421g 45 | 943 45 100 Seah ear nre 54ig Jan 8|| 2619 62% ] 
Ry - 7“ rat aa” a Ah oe 2 he, Hk, + 8,300 Goodyear Tire & Rubb_--No par 267g Jan 7} 1 : 181g 41% 
‘8 4 4 2 72\2 300 SUGRIIINS .ccccccecs w 
- siz 3% a 3% 3} 3l4 31g «Ble 3lg «Ble 314 3le]| 1,100) Gotham Silk Hose...... No od “i = ‘ .* 37 ne 
20!2 237%] *20!12 25 | *20l2 25 | *22ig *21 2210} 21 21% 70| Preferred_..._._- 1 60 Jan 3, 20. | 381s he 
i is 2 3 le 2 17g 2 1% 1%] «=61% = 1%] 2,600] Graham- i cshookt 34 Jan 3i| tg | 1g 4 
oat tn 4 8's 773 8 75g «67% 0 78qsCSig 8 81g} 7,800) Granby Cons M Sm & Pr....1 8% Apr 25 4 13%, 
sat Stl, 3 34) 3 3 3 23%, 2%) 3 3 900} Grand Union Co tr ctfs__...... 5 Jan 7 2\4 4 
omni + th cana 2012} 19'4 19!4) 18% 19 183g 1853] *18!g 19 900 Conv pref series_...... No par 290% Jan 3 17 23 40 
ais 38. 21%, 24 | 22l¢ 2219! *2219 23 | *2210 23 | 23 23 500] Granite City Steel_.._... No par 23 Jani0j| 18! 21 +3= 31! 
; 1. 1 ns i $l 30% 3i'4] 30!2 31 3012 31 3014 30%] 2,600) Grant (W T)--.......... Neo par 35%, Jan 3 25 28 : 
ate + 1lg 115s) Alig Atte) 2tty Litg) LL Ldtg} *111g 114) 3,400) Gt Nor Iron Ore Prop....Ne par 12% Jan 7 7% Big 151 
soe 13% 13 134] 12lg 1212] 12!g 12ig} 12 1284) 1212 127/ 21,500) Great Northern pref_......- 1 17% Jan 7 95, 121. 3215 
ass 88 | 58" sae | 2" at] Esha 20h a2 | 2B" go 1 G00) tetera omen Fa ioe Ee 
+ . e . 2 OB jF 2007 j£20tFRZiL MOVE F&F MEME EW Mee ew ee em were eee 
4*18 50 *18 50 *18 50 *18 50 | “18° 25 *18 25 ' Pio Grenn Bap & Western Rik Oo .100 ‘7. an 3 we nd = 
*45 60 1*45 601%*45 60 1*45 60 /1*45 55 | *45 6 ‘1s 3s 8 
, ; 0 | .n-c<- Greene Cananea Copper - ---- 1 1 
ios Stay Thc Stal TS Sal Sg Sal hie Sh] “Hay Sta] “ail Gitano Boonton oN pe ve eb iol] Oy | eh 
a Se ee bs 2 Lee rt Bare 
*x >. eee” fee, ew See oe, ae ese. ee ee oe eee ee Pk PO... - cor tomy tet whee * 
eta? 30 | [15% 1788) 215% 1758] B15 = LSig] F15lg 15%) 415% 15%) ------ Gulf States Steel Ne per 24 Jan 8 12 1b, 42" 
"59° 68 | *59 68 | *59 68 | *59 68 | #59 68 | #59 68 | -2o--- Preferred__.......-_.- $7 Jantill 254 | 47° 83 
$26'2 267s) 27 27 | 27'4 2741 27lg 27is) 27ig 27%4) *27 27%] 600 Hackensack Water --_-..-- 25 274 Apr 30l| 19% | 20% 261 
3% 33'2] 33. 33%s| *3212 3312| 33l2 3312] *32!2 3312] #3212 3312] | 90] | 7% preferred class A_.....25 83% Apr 20|| 26. | 27. 31. 
eat ctl can canl eat ea7| oats 65s 65% orl. orn en" a —~  fepeemmnmnante wo = oe tt RF de ee 
. - ~~ wv VU) Fk BME E ECM ee meme ewww eee eee I 
=" 5 =<" 7 "alg 4%) S4l2 4%) #459 uel %4%, 40) ...--- Hall Printing - nena "7 Jan 2 : "3% 3s “On 
7 x. 4 oak wi cenit a oats A. om" 7o'2 x Bi eo Hamilton Watch Co_.... No par Olg Jan 8 353 35g «(Lg 
107 107 106% 10614] 105%, 10614)*105t2 10512|#10512 10612] 106 106 60| Hanna (M A) Co $7 pt...No par 107 i 7 a4 it 
1108 onnnae 18%} 18% 19 187g 19 19 191g] 19 19 4,200| Harbison-Walk Refrac...No par 20 Febi8i; 12 13 24% 
O% -.-- 110% a 110% 11034) 110% 110%] 110 110 |*111 115 40' Preferred__.......- ae 110% Apr 30|| 82 87 100 
a of 8 on ani 74 78 ‘ 71g = 7g Tig (7% 7i2 753) 3,800| Hat Corp of America cl A..-..1 7%May 2 11g llg 7% 
, ws MS Ye @ I Cis. 21 oS 90| 634% preferred.........- 100 92 Apt26|| 14lg| 19% 92 
Qle le 213 iP cant . 2 oan _58 om. 3g ; 8 33} 9,500) Havana Electric Ry Co ..No par lg Jan 8 Ig 3g lls 
| 2 2 5 » Zig 5 5 a a aa at 100 2% Jan 26 2le 3 Bl, 
| For footnotes see page 2994. 
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, Sales STOCKS K On Basts of 100-share a oe = 
"ES—PER SHARE, NOT PER CENT | : = NEW YORK STOC B |\Low Higa 
HIGH AND LOW SALE PRICE Friday the EXCHANGE Lowest | Highest Low 
day sday A hare 
Saturday | Monday aor a "May | “May . a a ~~ Par| $ pers od - =. 7 ise ’ 1 6% 
r _27 Apr. 29 Apr. a 15e Mar 18 3!g Jan 74 067, 
— a Be Mel ee el ee eel ee 502277777735] 85° Jan 3| 951eMay ol 94 | tol 146 
$ per share | $ per share | $ per .— Zig Qi 2% Ql - 96 '200| Hazel-Atias Glasa Co........ 25; 127 Jan ao 16}; 120 123!2 153 
#23, io} 2is gi? 92" os” 9410 95 | 955 B52 he 136 '100} Helme (G_W).......2-...- 100| 14213 Jan 10 ote y+ 25|\| Bl, 5l4 sin 
94 94 941 a 214 140 |*1321, 90 | .wcceel _ SUE aetincacesscgst par Jan 59 
ana ae 0154 156 +154 160 15414 160 "oar “7? a ti ‘Tig 100] Hercules Motore........Ne ger 71 ro ” 128 "May 3 104% otk ee 
*154 155 *1! + ' *17 18s * ‘‘s 2. 800 -“<“<“«<<«« 100 122 19 44 4% 2 
A hl l6!o 184 731. 731 74 74% seuneeanee 4; 81% Jan 051 
*17 «=: 1812] #1712 18%) *16 7407444) 731g 731g) 140} _ $7 cum preferred 7314 Apr 16|| 80 83 105lg 
7 73. «O77 7575 2314 126 | 126 128 Chocolate... ... No par 25| 114lg Apr 16 101 
73 0«6 73 | *73—=—76 lo} 126 126 |*12314 ™ 500| Hi N 104 Jan 714 444 ‘ 
- 12612 12612 “78 81 | *80 ~— 801; ferred........No par 15} 9% Jan 13 
- wim @im 11 | 113 112 1¢407% 113%el*110 11241 See ar Ne par; = Mar 11 Jan 2] Bie | Gm 
*78 RO *78 80 111 112 112 *107'4 112% 73 7% 1,200 0 5 (A) scape B 5 65g Mar 29 Apr 26 310 7430's 
® 113° *110 112% lil 7 77 *7le 7% 4 Hollander A Sons ( -“<<“<<« Feb s 11 
bor sie re Bis] *753 8 mn 73, *7lp 7% 71s aa? 400 Ho take Mining...... No par 30% Mari4; 404 Apr a Ste 255 87% 
D0 400 ‘les75 ' 308 "| a08 a08 “lesos * 400 “Son atl ae a6 | oe Houdallle- Hershey ol A ..Ne a a ee Be Apr 24 20% 
400 "375 =398 | 3! 3312] *3314 33%] 33% 33% ig 13%] 33,300] Class B | Winanes pare 0...801 @2. den Jan 2|| 9g | 12! 
he | 335 34 | #33  33!2 Sy 12%] 11% 12%) 12% 13%) 33, hold 7 'gMarl5) 17% Jan 21g 5s 
337. 13% 11% 12i2} 11% 12%) 11% eon ona” 60!2] 60% 60% 202 — Oil of Tex tom otts....190 11a Mar 13 3 Jan . mi | os B74 
* 61 605% 6053) *: =" lg 15%] 15 1 — "200 trust ctfs new...... 43 Jan 4 12's 
idle 15%} 15 15 IS. oe oa 234 23 254 +. sn 16°100 Howe Sound v to Denerceeiadl 2% Feb 27 5ig Jan 4 as 9 2614 
Qin Dig 23, fn, site 53le 501s 515s] 49% > r+ ty 319 "800 Hudson & ncaa SE 61g Mar 14! 13!2 Jan aller 6 64 24 
5lis 53 51% 5 . a ee ee oe) on | S's ------ Freferred.......... " Mar 26} 12% Jan 7 71 
¥ 4 4 3'4 e 91 7 le 8 r 614 ar 3 1 a 4 
a al one es ee De : \4 Sig} 12,200] Hudson Motor Car_.....No "10] 4 Apr 5| 3% Jan O12 | 13% 38% 
"Zig = Ble . - 77 75g Bla Sig Slg Pi 13 ‘200 Hupp Motor Car eereenorntaa O'g Mar 14) 1714 > 15 31 4 
3 (75g i 7% be, 13, log = 144 leg 1% ty Lis 10,200] Tilinois Central... ...2-22-- + 15 Apr il = 10}; 40 om 6 
a a a ae, ee i713] -.---.| 6% sorkes A.......- r 40 Mar2l) 5712 Jan 444 | 7g 244 
121g 12iol 11 12% il +, “15 17%| *15 17%) *15 52 -- "F680 oy ee 414 Mar 30 ~ Ql, 23s 43, 
+1512 18 | #1514 17%] #15 51 | “4712 50'| 50 50 *6 74 160|_ RR Bee otte series A... "10| 213 Mar 16 25 Apr 134 | 19% 32% 
5O0le 5O0le] 501, a "gic "bls “6 74 A 2 2's 234 100} Indian —4~; Sveneces a 24's Fad - 77\g yon 27); 45 on. item 
73g 7%) *61q 72 a) 4 oe oe oe a oe 26'g) 5,800] Industrial Rayon... .-.- No par| 6012 Mar 0 Feb28|/ 105 | 1 
- 25g Dx 8 2553] 25lg 25%) 255, I ll Rand..... o---- 09 Jan 7| 12 3414 56 
*25g 284 23 ‘ 26 2514 25% \ lias Cipete: ee - | eemonmpnmnpeentel oo; 1 May 3}| 26 u 
, 2512] 2533 26 | 25 ~ 7514 761g) 275g ol cussed. ancécserdus 614 Mar 22| 55%) 1 25, 67s 
77 Tis 76 hint tdi one ra “124 =. | *124 55%] 8,200] Inland Steel_........._. No par * Feb27| 3% Jan 8 ais - = 
""52ly 62% 52% “E3ie] S22 S4UG| 53t2 BAlg oat . "31, 3t4| 1,300] Insptration Cons Copper.....2 $4 Mar15| 16% Feb19|| Bis mo 
re re 2 527, 2 2 mt « le ** ‘ . ‘ = 500] Inguranshares Otis Ine... .. ar : 
*3 "3m 3% 3% rts rts ro 5 he 41 13" 141g 18'800 fiapeseabe RapidTran vt “7 ~ sana 28) 4% Jan 25 2 : 6%, 
S -& 5 i Zio} 13 '...| Certificates .. . ‘cons fone Mar 21 
10% 1012 *1014 1012 — ~e — oa oa) oe . Internat Rys of , Aaier 100 ate Apr 7 1813 ten 10 oo Thx 7 
i adh wind dean oak £250 31 *2%, = Big - 3 1. 8 ee Oly Apr ls . 
32a "Ble *2 3\g * 232 31s = ty *2lg 3 *2\s 4 ee Sheeecoeeeaene oo itenane 1 Jan 4 Ll 
om 4 *2i, 3 *2i, 3 a 12 *9 127s} *9lo .~ 400) Intercont’] Rubber...... Ne 444 Mar 7 7 Jan lls 2 6ls 
*10% 127%] 10% 10%] 1014 10% 12 1s] 1% 24) Flt 2p 1,000] Interlake Iron....------ Nopar| 24Marl4) Jan 2// lie] 2 Gls 
Fe es ee ae iaas We a tha ce ts See db | 
r 5 “47% 5 > 3g 3 +. , ee Bee Prior preferred - .........-. 14913 Jan 2) 
#314 Be a oe oes oe 351. 3616 saa? ose | onte. can 900! Int Business Machines...No par 12} 65 Jan 8 3% aa $7 
87ie 371s #3610 3712] *35!2 37% 14 174 |*1711¢ 173 | 17114 172 rer 1) 35s Mar 33 Jan 7|| 18% | 18% 7 
RP 175! 175'31*173 175 | *170%4 4% 41:| 4% 4%{ 1,900 Setetuattonn! Cement... — rt Mar 18 oe oll aaa’ | sue’ car 
‘a : “ 410 Als ’ — om 257 5,400} Inte i par 8 le Apr 30}| 110 
- 47, 4le 4leo , - £4 3 251 25le 2558 8 Internat Harvester -—<<<= 135 Jan 2 145 8 D 1 2's O's 
4%, 5 454 251, 26 25lo 25% 4: 397% 41 | 11,800 ....100 2% Jan 9 ll 
on, 2514 26 2514 39 = =39%) =39% 41 Preferred _........... l'g Mar 15 . 2 6 
aoin 40 3015 satis yr oe P 7 a *148!2 -...{°148!2 155 1 700 Int Hydro-El Sys cl wy 2i5 Apr 3 3's Feb * 2 14% 21 29'4 
; aaa *14315 ____] 145lg 14516 1 154 155 ilo lle *112 . "100 Int Mercantile —~ 9 par| 22% Jan15) 27%May 14i| 101 115% 1 
ty 1%) lp 15s L's ~ 21g to] 2lg la) 8238 27%;| 39,600] Int Nickel of Canada... 100} 125 Feb 8] 13012; Mar 84) 10 25 
023, 2’s 23 244 *214 ‘ =~ 27 2738 27 27% 2748 9) ‘ 1.200 tae ee Seeeeese 225 @Feeeeec+e © 5| l'g 2 he 3 
27 2745) 26% 2715) 26% 2714 29 12912] 129) L29l4] 128% 12. Internat Paper 7% pre -_No par lig Mar 15 3. Jan 7 53 18 Bly 
130% 12912) 129!2 12953)*129 = 12944) 1 ‘e Bx calpsate “*1llg 1%) ~~: 200] Inter Pap & Pow cl A..-- > aay 53 Mar 7 i. — 19 lg 5s ons 
de Sie tel ide  tecl Sile ta) oti 14,4 2 ; Boccccccocccece le Mar 1 Bl, 8 
“15g sdSgl FLle | 1% 1%4 1% — ’ +34 l — < Se — | weeeesenes No poo ‘is Mari13} 12 Jan HY : a 9 251g 
a i - oe. yy] ey 1,000 Fred. ------- == No par| 211g Jan15| 2412Mar 29|1 65 | 66 106 
7 7g . oe > 614 64) «66g 6 CCS 700) Int Printing Ink Corp--- 98ig Jan 2 10% - 30}} 20 31 = 
an 6%] 6l2 6l2] *6lq 65s 99° 99 21% 22 | *21% a 140| Preferred............. No par| 29 Jan2i| 32% pet. 26|| 38 38 504 
22 . 22's) 22 -- 103 105 105 105 “208 sat -* 23, "33% 800 eee eee , eee par he a i. 4 7 4 17 M4 Me th 
104'4 104!4 104!4 10: 23 323 3244 32% *32 4 + 454 45le 1,000 Interna a. ne 1 l ar 5 Jan 3 40 
+ Ziq} 32% = 3254 41 *45 45! . International Silver _. .. 60'2 Mar 21; 7 Tig 17% 
32lg 321g 32! 3 m1, 45! 454, 45 ‘4 an *< 22 700 — a 100 97 Jan 10 
. - 46 45!2 4512) 22!o] *22 22%) *20 preferred... .. Mar 13 2 Big 16 
4512 ood = 24 23%, 244 + Ol *65 70le] *65 70! 19 ; - ata Telep & Teleg.__.. ~~ _ woo 18} 12% Jan LU su 215, Bills 
Tim 7iml 71 71s ne 7 ee Zp “) Gis] 1,100] Interstate Dept Storea...Ne pa Thigh 18] Om Aprisi| 4% | Gt 10 
7 3) 6% 7%) 6% 4 9lo} lp Gly Dial «ocailh | Meamcaceesmronnne 61g Mar 
Oy om 0% 9%! 91g i] #71 83t2 — 2.4 Sa Intertype Corp......... sabe 29 Apri8 Jan & 90" 110", 
*71 = 8312) *71 oon "Sete = *S'2 Gigi Sig 8 : Ft Island Creek Coal...........-. ; 110 Jan22/ 12012 Apr : a. 33 57'3 
9 9 F *8le Oly '2| ,*28!2 30'2] +2812 30 | *28% 30 | -....- - <9 hppa No par| 49 Mar 13 67% Jan 7|| 3612] 30 40 
a be ba ae oe "54, béul 1.300 gousl Tus ine......-----N0 907 i7e bar is] ise Jan al] 87. | 101 121 
"53% 63%] 53% 63%) 53° 63%| 53% G3%) 53% rp 47° 48 | 24'100 os —-—~ enenpeenmeenmpedl 130 Feb 19| 130 Feb 19|| 115 is 
. -_- 2 5: 4 < 3 463, 4 = 21< "101 Preferred............... 130 e @ 5 
ao eg “133% 173 |---| Jollee & Chie itt Go 7% gtd-100) 130 ar 20| 118, April] 07% | 87% 1141 
a¢ ‘ lol #1: 3! 2 #13314 175 ae ae 1” ana Jones & Ne 115'4 Mar 3% 
*122 3 =123%4)*120 §=123!\2 *133'4 175 |*133'4 175 ] 4 57 57 210 L pf ser BNe par 8% Jan 7 271 
-~ - lg 175 |*13314 1 mein 5512) 5 Kansas City P & Mar 13 104 272 
56 36 "$5619 BT a. = 118 118 “117% -_ ” OBme 6) 400 Kansas City Southern --.--... 500 on Mar rr 10s Ape 25 in : isis 
“11S §=..--(9818 Ss - . .- oe a Gd 200) __ Preferred -.....-...-...-. - 71g Feb 12 13% . 
ie i i ot oo a se = wel Li Kautmann Dept Stores $13. 0 1% Jon iz] 20May i 12 200 a7's 
i 9 914 : = lol *10lg 2 ser (J) & Co....-...-.. 34 Mar ; A's 
10% 104] 10% 10H] 104 10%] 10% 10.) Ice 10% “35° 49, |---| elt albee-Orobit wai] ot Abe | ge dani ; * 
15% 19g *25 49 ‘ “el” @ aan tKelly-Springfield Tire... ..-.-. 6 Apr : 2ls 
18 18's) 18 1812 *35 8649 4 4 OS Oe eee r 13!e2May 2 i 
*35 49 | #35 49 *35 " by 5g *5g 3, ~, . 8 100| 6% preferred__ pone Ae 6 Jan25 2 Apr 22 lls 235 ae 
34 5 5g "8 7 s *7 5 21, 431 1.700 a ~4 wae a 314 Mar 1 ag Jan 91|\'* 67%, 115 ‘ 
* 2] *6l2 Sigil *6l2 8 1313's) 13 = 1Blg) 13% 14] 3,800] Clase B...-.....----- No par| 14'2 Apr 30] 18% Jan 29|| 55 65', 94 
oa 121g} 12%, 12%) 12%, 12%, 1 Iliol 10% 11 +a. 8400 meivianset is cheniniiis Ne 84 Mar2i| 95 *r2si| 13% | 16. 23% 
*10!2 10%) 10! 11% itis 15°] 14g 15°] 14% 15% 00 90°] 80] Kendall 8 Gopper-.-...Ne par| 13% Mar a] ize Apr 25|| 9% , 
5l4] 14le — *88l, 90 Kennecott pper...... ri 10 Mar 24 ‘ 
15's 15ie} 15 1 *881, 90 | *88l, 90 18! 17%, 18's) 27,600 ly-Cilark........- No pa 3 Mar 19 Jan 3 131, 41 
89’s 89%) 90 73, 181 17%, 184] 174 ‘ *10%, 13!e a No par 38 Jan23 12 
> Bl, 174s 4 *10le 15 4 > Kinney Co “<<a . 23 Mar 29 22% 
17%, 1814] 17!2 1 it 11% *103, 14 u'r 33 a ol” ia oe No pa b 18 10%, l 
Sg 1051 11% aM “ 2 a? a oe eae of 10 SUBS... -2-2-- Mar 13} 22 Fe 4 | 101 2114 
> a, et #32) *314 oss on 4 25 *24lo 25 *2410 25 . (8 8) Co_....-- eeeces 10 m. ~ Apr 26] 113 Apr 9 a 4 2is Tle 
#24% 26 | *2412 on *25 203, 21 | 20lg 214) 21 106 * *+ 180 7% preterred.._. nore 3° Mar 18 65 Mat ‘Ol 13 = 85 
gir 21 | 20% 21 ‘ 106 106 |°10512 Kresge Dept Stores -.- --- 00] 42 Jan il 27% | 36 65's 
20% 21's) 203% 10514] 106 106 oo on 1 -°"*S er 5| 6912 Jan 7 lg 38% 
5 | 105 4 *2lo 10| Preferred. .-. 561g Apr 2 19 23, 
104 1041s) 105 10 *21 5 *2l2 5 *57 70 [ _e = raved 5} 28% Jan 631, 
lp 5 2 60 60 é Kress & H) 2314 Mar 2 20 
55° 60 | *50° 64 | #55 60 | #56 58 | +58 60 | 59% 25151 2,600 jas Lt Co St Louis 100] 12‘ Mar22| 21 Jan24l] 194] 27 60 
6B 60!, *58 627) 58'4 24a 343, 25 24% 25lg “181 28 ' Laclede Gas fas Lt Co St Louis -. 1914 Mar a 2814 ie 8}| 19% | 22% tate 
5 25 2412 24% is] *15lo 28 6 26 | 401 68% preferred......--.-.. 24 Apr 4! 5 4 
o13% 301 913% 20 | 9131 20°1 26. 261 926° 27% 25 26 | 2,900] Lambert Oo (The)... ve cal Bie Aer 0 | ee late 
#25 g 29 #25 271s “25 +4 25 25le 2514 25l- = 6 106 Lane eye comma. 5 Sls Mar +: 17% Jan 7 9 il 90 
a 25%: 25 25le wy a +5 6 *5 ote oul. O34 600| Lee Rubber & Cement..._. 50 sou, Jan 3} 100 Apr27 7 = a 
5le *5l2 6 , 95, 10! 91g a1, 200 neilen 7 
oot = 97s 97s 95g os osm 14le *13le 14! eb dle 1001" 20 on  aaepgauent: 5 Mar i3 oo os 4 llg 2's 5 
28 ig] *13!2 14's) 14lg 14's) *13!2 100 | *99 101i] *99 Ms 800} Lehigh Valley RR. ....-.- No pa 11g Mar 13 ‘8 Jen 23 4 6 163, 
100° 100 | 100° 100 | #99 | 87% Ti) 87% 7 ims 1%] _ 800] Lehigh Valley Coai------ ar] 67igMar28| 75% Apr22|| 68% | 64% 231 
. 7434 714 4 a * ] 5g 14,4 "ss 4 060 Ss cine em ennaciting vd 671g Mar 25 Li's Til, 2 
*73%, 8 7 *11 23 lig 1 6 6 1, (The)..... No pa 21} 17% Jan i 437, 
lg lg} #12 4 6 6 , : hman Corp 1412 Mar 21 2213 
iy 6lel 6c 7 | 6a Gl] Ble sie] 74 0 74| 74 isi: 1:000| Lehn @ Pink Prod Oo..22. = pot Boe BS 
Ge le 733, 74 | 73% 74 74'2 aa *15!4 15l2] *15'4 15l2 16,500| Libby Owens Ford Glass _ No par 21 Mari4| 24!2 Apr aii 719 | 73 +10 
a ca 15ls 155] 15! asi] oats 25-1 24i¢ 24ic| 23a, 2314] '500| Lite Bavers Corp. -...-.--- "361 94% Apr 5 107!2 Jen all 73% | 749 Lilt 
25i4 25%] 2514 25! 22% 2312| 922% 234] 23% 23! 107 107 '| _ 800 pe Banc eenanensennnea,28) 98% Abr a0] 167, Apr 20/| 123° | 120° 162% 
5l4 é * : , *22! ‘ 2 ‘ m ‘ 106 “ee caecaecaeaeeceaeenae i1 Jan ‘ : , 
2314 2314 - 106 |*103 4,800 -----100) 151'2 16 2612 
om . athe 10519 10512 09! ne, +d 105!2 105 om a ire. 3001 Preferred___.- ~ ae No par| 16% Mar 13 19te Ave 25 iat 15\, ton 
lof 10512 4 ° oo le 166!2 2 . Cup ee lg Mar | 2 111 
a0 * 67S) Aer * ser ‘eden Nera) 60% Lette 1 15" To] Too] Kita Lomomsoe werka----We bar| 181 Mar 13] 30m sen 's| 16g | els 30m 
oi] #18% 1915 * 16le] #15 16 | #15 >| _ 300] Link Belt Co........--- r| 2412 Mar | sMay 3! 1919] 207% 
*18!4 19'4] *18%4 1 *15le 173%) *15 16'2 : ‘ *20 2012 3001 Liquid Carbonic........ Ne pa 7| 395,May 105 
a 15! 4; 20781 20 20 300] Liquid Carbonic par| 31% Feb 5| 66 72 
‘ie, colds. Elam aien = a , 2812 29 | 1, ated.....No b 1] 108!2 Apr 3 
07%) *20!g ~ 2814) 27% 28 ae 9,800] Loew's Incorpor 102 Fe 2 1 lig 
2034 20%) *20!g 2 281, 2814) 28 4) seelosaae ta? 1 ae ann No par Marl5| 1% Jan , 3 
, Q8iol 28 28 4 bg 385g] 375g 38% 300} Preferred... .. par| 1 Mar " 1 
37% 38 | 37% oy Re BR ER 10612 10612) *10512 107 | 800] Lats Incorporated.....--Ne 967 gp ter os] gat. Febaol| 38 BB e6tte 
0644 ons 14, L 4 400] Long ar i6'| 116 
1071's 1071g|7106% 1 re” ee Ce 0) ee 0 n° sacl oa acl. ali 126 Jan30) 130 Arr 14% | 15% 221g 
148 1 45 ne 13 15g 15s *llo 144 a4 4 3414 341, 341, 900 7% ist preferred......... 1 1812 Mar 26) 21% Jan 3 OB is 102 2130 
*1!l2 1% 1% 43, 33%, 33%) *33% 34% 262 12644] 1264, 130 220 i? Giooceeccceces 1 24 Aor 5| 139 Apr25 % % 335 
*33lo 35 3414 é ‘I 4: 127 |*126%, 128% aoONs 46 20%, 21's) 4,800 rred.......----. 100} 1 13 1% Jan 7! 71 23's 
4 287s 127 2 207 204, 21 , 8 20: 320 7% prefe oe r 3 Mar 8) lal ae 
*12634 1287. +1263; 1. 20%, 207%:| 20% a 39 | 138 138% ‘ 1 age eagaate No pa 1 15} 141, Jan 12 21 
ON7 bg 21 % lo 13834] 138%, 13% ; 100} Louisiana Of: .. i 7\4 Mar 241 10% 
205g 207s) 205, %.1 136 136 138'2 138% 1! #11 Il, Rf Mar 18} 16% Apr 37% 62's 
' 9 1*136 13844) 1: * Lig} *ilg 1 $le} -.-.-.| Preferred... --No par; 10% an 7| 34 
cee 1213] 9% 12%] 9% 1212 "15% 16°| 15% 15%] ” 1.000 Louisville & Nashville... 100 ted Re git | Ste iol 
De . 2 . = ”» Ble 4 - . * ‘ ‘ 
* aaa 15, 15%) 15" 038" 39 38 = 38 uae i $00 Ludlum Steel. .........- N pons 90% Jan 4 aH an 21 30 ite 
+4012 411s] 40° 40°| 39° 3 Ig] 15% 15%) 15 IS | 15g 107 200] Conv preter orbes Reenata 10} 40 Jan 24 121 Apri6| 87% | 95 33 
— 15'2} *15 = 15%} «15 LSM 107 107 |{*101 107. |*102 43) 1,400] MacAndrews & Fo _.-.--100] 113 Feb 8 i] 20% 20's 
15/8 7 l*105 108 |*105 108 43 «43 4212 43 42'2 43'4/ I, --| 6% preferred........-..-. Ml descabhd eh cacoes = 
43 43: | 941 43 | 43 43 #125 pede edllibers: sence: Mackay Cos preferred. ----- | 
43 *122 — *123 "owe ane ~_ ~“-—<-«- = © = vitae = a 
“123... ot Spek bs -Eipee #. 









































For footnotes see page 2994. 
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3000 New York Stock Record—Continued—Page 6 May 4 1935 
aay July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Ranee Since Jan. 1 1933 to| Range for 
ans ————E (or NEW YORE STOCK On Basts of 100-share Lots || Apr 30, Year 1934 
Saturday Monday ‘+ Tuesday Wednesday | Thursday Friday | the EXCHANGE _ 1935 
Apr. 27 Apr. 29 Apr. 30 May |i May 2 May 3 Week Loweat Highest Low Lew Higa 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share ||\$ peresh| $ per share 
24 24 235, 24 2314 23%4| 22% 22%) 2253 23 22%, 232! 1,800; Mack Trucke Inc....... No par| 20% Mar29| 28ig Jan 8) 20% 22 41% 
35 365 3414 354] 34'g 34l2) 34%, 35 3412 347%) 35'g 35%! 5,500) Macy (R H) Co Inc...-.. No par| 30\2 Apr i| 44% Jan 2); 30'2 35% 62's 
7 7 *7 I 714 *7\2 74 *7i\g 7% 7'8 7'8 *7ig 74 500| Madison 8q — ¥tc_...No par 5\g Jan 2 7i2 Apr 26 2\2 25% 7 
299 20 29 2914] 291g 2953) 2912 304) 29 29 29 29\2' 2,900! Magma Copper............. 10} 18% Jan 16) 30% Apr 26 12" 15! t23\4 
. I's} #1 lig} *1 Lig j I 7g «(OI *7, =i 500} Mallinson (H F R) & Co...No par 7% Mar 8 2 Jan 4 g lig 44 
719 Tel *7le 11 *7lo II *7io II *7lo 11 "73, 10% 20| 7% preferred............ 100; 7 Maril4| 19% Jan 23 4 753 33% 
lin 1%) lg lol *11g Le] *23g Le lig yl *1 13, 100) 3Manati Sugar............. 100 7 Feb 6| 2 Jan 4 "3 1s 3% ; 
big Big] 41g Slo] 41g Glg] lglg] 948g Og] gOS T0L -. SU inceccnccceseuegs 100; 4 Jan 7| 62 Jan 23 1 1% = ON 
#3 4%,| 3 3 33, Bil *B3ig 434) *3% 43%) *3ig 4% 400| Mandel Bros_........... Nopar| 3 Apr29| 5% Jan19 3 3 Sig 
“28 32 | #28 30 | *28 30 30 «31 | *28 «86030 300 Ble 280| {Manhattan Ry 7% guar... 100 29 Apr23; 3612 Feb20/| 14 20 41 
*15!o 15%) 142 15 15'4 16lol 17% 187%] 18 185) 18 1853; 8,400 Mod 5% guar............ 100} 1344 Mari5| 22 Feb 1 10%, 10% 29% 
10!2 10tel 11 LL | *10% AL | *10%4 IL | *101g L1lg) *10%g L1l2 300| Manhattan Shirt..........-.-. 25} 10 Mar28; 13% Jan 5)| 10 101g §=—20%5 
*1i, lol *1l¢ lol *1!g le} *1iq¢ Ds] *1lg = 15g lig lL 100} Maracaibo Ol] Explor...No par 1 Feb23 1% Jan 23 1 lig 3% 
‘ie ah 4g = tig = 4.5 43, 4% 4% 4%) *43%, 5 2,800| Marancha Corp.............. 5| 412 Mar 23 5'g Jan 14 4's a's 5% 
5 54,1 *5lo 5% Slo Bg 5len 5s Sle Ble Slo 5%) 2,700} Marine Midland Corp.......- 5 54 Apr 1 6°, Jan 24 5 5's 9 
cl, J ly lo lo = lon | *Ilo 1 "Ilo =| 200} Market Street Ry.......-.-- 100 lg Jan 31 lig Jan 8 12 '2 25 
+] 3%,) #1 3%,| *] 3%) *] 4%,{  *] 4%) *1 a PT 100; 2% Jan 2) 5& Jan 8 e - B'4 
“44, 5 *4ag 5 41, § 414 § 4g 5& fe ee: Renken preferred_.... RR 100} 3%Mar 1 7 Jan 28 3 3 12'4 
*] 2 *] 1%) *1 2 *] 2 | *3, 2'4 on | ec wnce Pt in n.escscesess 100 1 Marl15 24 Jan 8 %s l 4'4 
#23!, 23101 23!2 23le! 222 23 22%, 23 22% 23 2212 221!2' 1,100' Martin-Rockwell _....... No par| 20 Mari3! 255s Jan23\) 12 17 33 
7 7 71g Tol «= 7g 71g] 7g 71g) #7 Zio! 74 74} 1,600] Marshall Field & Co..... No par| 6%Mari4| 11% Jan 3 6% 83, 19% ; 
*(} 7%| *6 74,  *6 Zig) *6 Zig) *6 7! *6 Zig cccces Martin-Parry Corp...... No par 6 Mar 29 9'g Jan 7 2\4 4 124 
28!4 28%] 277%, 28 28 28 27% 28 2753 28 27\4 27%| 3,400) Mathieson Alkali Works..Nopar| 23% Mari4) 32 Jan 8); 23! 231g «40% 
*146 14910)*146!4 14912] 149!2 149!2|/*146'4 149'2)*14614 14912/*14614 1492 Bip ewsspesseoecoen 136 Jan 2| 150 Apr 1}| 105i; 110 136 
*40lo 41%| 41g 41%) 41 41%) 40% 41 | 40lg 4114) 4112 4153) 2,100) May Department Stores----- 35% Mar 29} 44 Jan22)) 23 30-45% |) 
*h5, 67% 653 «67%%| *6% 63,4 6%, 6% 65g 658 65, 6% 700] Maytag Oo............. No par 5'2 Jan 30 71g Mar 25 3\4 4's 5% 
*381, 40!o| 40!2 40le| *36% 40!2] *39l2 40!2} 40 40 3912 40 800 ee Nopar| 33 Jani15| 43 Mar 22 83% 10 36 
*Z35lo 42 | *35l2 43 | *35!'2 43 | *37 40%] *37 4219) *37 39 | ..---- Preferred ex-warrants..No par| 3213 Jan 7| 42'2 Mar 22 8 9 32% |), 
9) 94 1790 94 | *90lg 94 93 94 95 95 | 293% 95 790| Prior = icanidinihitieatetn No par| 841, Jan 4) 95 May 2/| 27 49 V2'2 
2910 29!o] 29lo 29%] 29% 2934] 2914 30l4] 30% 30% 3014 30'4] 1,600] McCall Corp........... No par| 28 Mari4)| 32 Janl0}; 22 24 32 
9lp Qlo y Ql, y Ql, ) y 9 105] 10% ills 19,700) 3MeCrory Shoes cians. gar 744 Apr 3} 13 Jan 3 3 lig 12'2 
#8 87. Big Sig] *7% 8 *Blg 88% 83, Q5g 97, 101g] 4,500] Class B.............. 0 par 612 Apr 3} 121g Jan 3 l'g I'g 12% 
*60\2 66's] *60!2 66's| *60'2 66's 65 65's! 68 75 74 75 900! Conv preferred_........-. 1 57144 Feb 5| 75 May 2 3\2 Big 6448 || 
*Zlg Qlol *8lg Qilol *8lg Bis} *8lg GYlol *8lg Qi] *8lg le] ....-- McGraw-Hill Pub oe par| 7\4Mar26|) 87s Apr 23 4 4 10'2 
43%, 4414] 43%, 44!le] 743'2 44 43 43'\2] 43 £43 43\4 44'!s| 3,500] McIntyre Porcupine Mines....5| 365; Jan 15) 45%; Mar 4); 258% 38'g §650'2 
103 103'2/*101 104 102'4 102'4] LOL!2 102%] 102 102 | 103 107%] 1,800] McKeesport Tin Plate...No par| 9012 Jan 15| 107%sMay 3)| 674 79 95's 
64%, 6% 6% 6%, 63, 6% flo 6% 61g Gls 6l2 653| 2,700] McKesson & Robbing... -. 5 614 Apr ll 8% Jan 2 3'2 4\4 94 Ih 
*37 38 37 374] 35% 3614] 35's 35%) 33 354| 3414 35'4] 3,900} Conv pref series A....... ..50| 33 May 2| 45 Mar 4 Vlg 11% 8=642% 
O14 D5) 87% D4) Die 9%) 93 GD) 95g 1012} 1014 1053) 8,400) $McLellan Stores........ Nopar| 8'2 Apr 1; 15% Jan 3 3% l 17's 
*76 «= 90 | *79)0—_ 894g *79'4 = 89%) *79'4 88 | *80 8 8814] *80 $93.) ...--.. 6% conv pref ser A.....-. 100} 85\2Mari3; 90 Jan 9 6 B'g = 92'2 
45 45 45% 45%) 45'4 45le] 45 45 447, 45 45'\4 45%) 1,600] Melvilie Shoe_.......... opar| 41 Jan 2} 46'2 Apr22 17!2 26 42 
*3\4 Blof *3lg Sie 3% = 38 33 3% 3%) = B48 3leg «Ble 400| Mengel Co (The)............- 1 3 Mari2 553 Jan 22 3 Zip ~=s«d:d 
27 27 26 261o] 25'2 26 26 8626 26 26 26 2614 160] 7% preferred............ 100} 20% Mar 20) 38'!2 Jan 23)|} 20% 24 52 
*25 30 |*25 30 | *25 26 Zt4ie 24tle| *2412 26 2412 2410! 50} Merch & Min Transp Ce.Ne per| 22 Apri2) 25% Apr 23)/¢ 22 251g «835% 
29 29 277% 28'4) 28 2914] 28le 29g} 29 2914] 2914 297%] 6,100) Mesta Machine Co..........-. 5} 241g Jani15|) 32 Mar 5)/37 8% | z20\g 25% 
28 28 28 28 *27%4 28 *27% 25 27% 27%) 27!2 27'2 600} Metro-Goldwyn Pict pref....27| 27 Mar 9} 28% Jan 3 18 21 28'4 | 
dig 44, 4 4ig 37g Aig 4 41 35g 3%| *31g 4 3,600| Miami Copper.............-.- 5 212 Mar 13 4'g Apr 26 2!2 2’ 6's 
Ll'g Ld'4]) Allg Ld%s] 11% 12 12 12'2} 12 12'4| 212 124! 6,300) Mid-Continent Petroil........ 10 Gig Mari5) 12% Jan 2 Vig V'g 14% 
Llio 115} 10% 10%] Lilg 11%) Alle Ll} Alle Alle} Lilg 11%! 1,600) Midland Steel Pred...... No par 8\14Marl2) 13% Jan 8 6's Big 21% 
82 83 81 85 86 87!2, 87% YL'4) 885g 9Ol2' 8914 91 2,130) 8% cum let pref.......-.. 100} 60igMar 6) %i'4May Ij} 44 44 S5'4 
*22 83l4] *82 83lg] 83'g 834i *82 83 | c82 82 81 81 400} Minn- a pany Regu...No par| 58 Jani5| 83% Apr25)| 20% 36 65 
*107's 109 108 108 |*108 LILO [*108~ 110 109'2 109!2)*108 100% 30 6% pref series A........-.. 100} 105 Jan 9} 110 Mar i14i/* 68 87 107 
5 5lg 473 §& i7g «65 47g «647% 4%, 4% 4%, 4 ‘8 | 4,500) Minn Moline Pow Impi ..No par 3% Mar 15 5% Jan 2 i's 1’ 5s 
4) 42 40'o2 40'e| 3) 3) 3) 3) *37%, 41 39le 39!le 900 Tn No par| 31 Marl4| 42 Apr 22 15 15'g 41 
tly I, #1g l4 *| ly *| ls #1g ly *1g RRs tMinneapolis & 8t Louls__..100 lg Mar 4 33 Jan 7 lg \4 1*s 
#34 ] + %54 1 4, *! | 4g *] 1 ‘yg l l *] 1 4g 100] Minn St Paul & SS Marie_..100 % Apr 24 lig Feb ll! % 34 3° 
*}! 2 *! 2 *| 2 *| 2 *| 2 *] >: © enimiiiel DO Se 1 Mar 6 2 Jan 21 l L'4 5's 
*l, 2 * | 4 2 * 15g l‘g! *14 L‘g) *14 L7g} *14% [a sateen 4% leased line ctfa_....-.. 180 l'4 Mar 29 3 Janil4 Ll lls 7\2 
Li% 11%) Ji'g Ll5s} Il'2 115g} Ll%, Ll'e} 114g Lille} Llle 115s) 9,300) Mission Corp.........-.. No par| 10% Apr 9} 1153 Apri5jj ---- cere -=-- 
din Bg 3'4 Sel *3'4 Sle 34 34 3 3 *3lg 33g 800} Mo-Kan-Texas RR... No par 25, Mar 13 61% Jan 7 25g 4: 14% 
74 7M 14 74% 6% 7 *Hle Zig 634 6% 7 7 2,000 Preferred series A_.....-.- 100 6 Mari4| 14lg Jan 7 6 12 344% 
lg 1%) *lig 2 *Ilo 1%, Ilo Lisl *1lg 17g] *1lg 1% 300| {Missouri Pacific.......... 100 114 Mar 1! 3 Jan 4 lly i'g 6 
240 24 2 2 *l’g §62 2 2 2 2 17s 17 900 Conv preferred_._......-.. 100 lls Mar 30 4 Jan 7 Ils 2's W% 
147%, 14%) 15 15%] 15 15'2] 15! 154] 14% 15g] 147% 15 4,000] Mohawk Carpet Mills.....-. 20} 10% Mari3; 161g Jan 3}; 10% I2'g §=22% 
66', 667%) 66!2 G66!e] 66'4 65's] Ghle 66%) 65l2 66%) 68 68%' 2,300) Monsanto Chem Co......... 10} 655 Feb29| 68%May 3//3% 24 39 615 
25 25'41 243%; 2614] 2573 26%] 26 26%—| 25% 2612! 26!g 265 106,700) Mont Ward & Co Inc....No par| 21% Mari2; 30!2 Jan 7 1514 20 35% 
*59 59g) *57 591g! #57 591g] *57 591g" 58 591g! *58 591g] -..... Morrel (J) & Co........ No par| 56%, Apr 9| 66 Feb25)| 34% | 87 63'4 
Rss. COTS: GD Pucne DB Peace Gf ccce G Ice: Oh deakee Morris & Eesex...........-- 50} 61!2 Apr18; 65 Apr26/; 55% | 58 71 
; l a | 7g «(I ae or 7g «(1 l 46,000} Mother Lode Coalition._..No par lg Apr 4 ligMay |! l4 3g 14 
* 20 *§ 20 *5 20 *h 20 *6 20 -— O25 «sont 2) ie ee. wasenees eel aseesaee a6 1%, 6 12 
26!2 27's| 26% 27 24!o 26le| 25!g 26%) 25 Z28'4| 2753 28 9,500] Motor Products Corp....No par| 17's Mari18| 28’%s Apr 22 154 15'4 44% 
gi, ly y gl 83, Ylg y 4 Blo Ql, 9 914] 7,500] Motor Wheel............-.... 5 7ig Mari2| 11% Jan 7 64 65, 16'2 
7914 = Dlg 914 gi *5!4 Viol *88 104; *8 B34 8% 9 300} Mullins Mfg Co.......-.. No par 7 Mari3} 12\!g Jan 22 3% 5141 5s 
*58 5Vlol *58lqg GOlo| 57'4 SSlel SS!'e2 S5Slel *57 58 59 59le 150 Conv preferred......-.-. No par| 36% Janil}; 6! Apr i6 10 12'g 46 
*13% 1414] *13!le 1414 *13i2 144] *13!2 14'4] *13'2 14 13%, 13% 100| Munsingwear Inc_....... No par| 11 Apr 3) 15% Jan 24 10 13 25% 
Si, Bx s 8 3g 77,0 Bg 7%, «68 Zig 7% 75g &l4) 16,500} Murray Corp of Amer....... 10 4% Mar 13 9\4 Apr 22 35 3% ~=S sid As 
*31l, 32%) *31 3234] 32% 32%) 33 33%) *32 34 | *32 £34 700| Myers F & E Bros_...-..-. No par| 30 Jani2| 33%4May |! 132 14 33 
2 12ig) 12 12%] A2lg 12%) 12 12tg} 115g 12 12 125s} 9,500) Nash Moters Co........ No par| 12 Apr27| 19!g Jan 7j| 1! 12% B2'4 
*17 Z1'4] *17 20%4| *17!2 21%) *18'2 24 *19 20 19 19 10| Nashville Chats & St Louis ..100) 14 Mari4; 272 Jan 8 14 19% 8646 
5lg Hig Slo Slol *5lg 5% 5lg 5% 53g le 53g «65548! =1,300) National Acme...........-... 1 4\2 Mar 13 7144 Jan 7 3 3'g S’s 
*Sl,g Slo] *Blg 84 7% «= Big] = *8 Sig) *73g Sig] *77g 83% 600} National Aviation Corp...No par 6% Feb 26 85g Apr 25 5'4 5g 13% 
23%, 25!s 25 26 25%, 26%] 24%, 26lg] 24lg 251g! 25 251g! 38,400) National Biscuit... .......... 10} 22% Apr 1; 30% Jan 7|} 22% 25%, «= 4g 
150 150 |*149%34 152 | 149% 149%4/*150 152 | 14934 150 | 151 151 1,000} 7% cum pref.........-.... 100) 14l'g Mar 7) 151 May 3)| 129'2; 131 148! 
14%, 15 15 L5'4 1444 14% l4'g I14!o} 14 14 14 14's! 4,100) Nat Cash Register....... No par| 13'2:Mari4; 18% Jan 3| 12 12 23°% 
14 14lo} 14'g 14% 14!g I4!4 1414 14 3} 1414 1412! 14%, 1412) 14,400} Nat D EER No par| 1273 Mar 21 17's Feb 9 ll 13 18% 
Ls 1s 1s 1%, 1g 15s 1s ls 1 5g 75 144 2 4,600} {Nat DepartmentStores..No par ligMar 7 453 Jan 17 lg 1 3% 
20 3 20'4] 19!2 20%) *19l2 20'4] 20'4 20!o} 20% 2312!) 225g 235s) 1,170 ties 17 Apr 2} 34% Feb 16 3 5 28's 
24% 25 25 25lo] 25 2Z5lei 23% 25!'e| 23lg 24g! 24 24%! 54,000} Nati Distil Prod......... 23igsMay 2} 20% Jan 3 16 16 315, 
*22lo 25lol *22%, 25lel 25 #25 *22'\4 25 *22 25 *22 27 100! Nat Enam & Stamping...No par} 23!2Mari8; 29 Feb 13] 10 16'g 32% |} 
166 167 |*160!g 166 |*1660 166 |*16414 166 |*163 166 | 166 166 500] National Lead...........- 145 Jan 18} 16813 Jan 14); 87% | 135 170 
160!g 1601g/*160 _._.|*160 -__-./*161 165 | 161 161 a a cl SO enema 150 Jan18} 161 May 2}| 122 122 146! 
132 132 |*130 133 132%, 133 |*130 132%4)*130 132%) 132%, 133 90 Pre es 12153 Jan 26) 136 Apr 5 100!2 121'2 
8 84) 7% B8le} 8 84) 8 8s} 77 8 | £773 8 | 7,500) National Pow & Le 4%3Mar15}; 9 Apr24|| 47%, 653 15!'2 
/g 7g *5g ly *5g = L Ig #3, = I lg *3, Ils *7s 1 100} Nat Rys of Mex ist 4% pf... 53 Apr 10 1 Jan 10 ce) % 2% 
*lo dy lo lo # 3g lo * 4g lo * 3g lo * 3g lo 200 EE ET lg Mar 19 lg Jan 2 \4 a 1 
47\o 4710} 4614 4710] 462 4714] 46!2 47'4| 4512 4614] 4614 4714! 5,800] National Steel Corp 403g Mar 13; SOlg Jan 9}; 33 341g 584 
14 14] *13 14 13!2 135g] 13!e 135 1314 1314] 1312 135s) 1,100] National Supply of Del 9 Mari3} 15% Apr 25 9 10 21's 
57 57 | *54 56 55% «56 55!2 55le] 55le 57 | *55l2 57 230 lh AS TI 36 Mar20; 61 Apr25)| 33 331g 60 
9%, 97g] 9g 9B 93, 9% 93, 97 93, 93%) *93, 97 900} National Tea Co._.....-.- z814 Mar 13; 11% Jan 4/| 728% 9 18% 
237g 237s] 24 24 *237g 243g) 24%, 24%] *24lo 247g] *24lo 247s 300 12} 28% Febi4 4 Gig 30% 
52d, 52° 52lo §52leo| S52le H2lol *52lg S2lel 52 52 *50le 52 500} Newberry Co (J J) 431g Jan 2) 52!2 Apr 29 15 31 49% 
*1L15!2 L17!2/*115lg 117 |*115!o 117 |*115'2 117 |*115!2 117 | 116 116 10 ff £6 109 Jan 25) 116 May 3)| 80 100112 
*35g «7 *353 =7 *353 7 *3 8 7 *35, 7 oe. ° 2 § sade tNew Orleans Texas & meneniet, 4 April 6 Feb27 4 6 25 
6 6 6 6 *53, Glg} *5le Glgl *5le 6 *55g 6 400} Newport Ind 4%, Mar 12 8 Jan 3 4% Sig 13 
20 20 | 20 20 | 20 = 20 1934 1934] *193, 2073! 19% 193% 900] N Y Air Brake......... 181gMar12| 28% Jan 4/| lll | Lllg 28% 
17 175s} 15%, 1743] 15% 16%] 15%, 16%] 157% 1653| 16%, 1673| 46,800) New York Central 12144 Mari2| 21% Jan 7 121% 18%, 454 
9 9 s Ss s S 8 7 *7\o Sle} *8 Sle 6001 N Y Chic & 8t Louis Co 6 Mari2; 13 Jan 4 6 v 26% 
16 16 | I5!2 16 | *14 14%] 14 14 137 141g} 141g 141g] 1,300) Preferred series A 9% Mari2| 25 Jan 7 9% | 16 43\4 
*21, 35g) *2 35g] *2 3g} *Lig Sie! *1lg 35g) *llg 35g] ..---- New York Dock.........-. 2 Mari4; 3 Jan 22 2 25% Big 
5le «=—5lol «= *5lg G1 *5lg Glal *41g Gig] *412 G6lgl *412  6le 100| Preferred...... Sa al 4 Mar 29 8 Janll 4 5 20 
120 120 |*119%g 122 [|*120 122 |*120 122'4/*120 122 | 122 124le 40i N Y & Hariem...........- oid 112 Maril| 124!2May 3) 101 108 139 
*120 160 '*120 160 '*120 160 /I*120 130 |*1290 130 '*120 130 !..--..!| Preferred......... sitiniunaial 50) 11414 Mar 14} 11414 Mar 14|/ 112 112 §=120 
“ Ig 3g 3 *3g lg * lo ; 3g *l4 3g 500| tN Y Investors Inc %; Jan 31 5g Jan 3 5 lg 
ie . eee. ae. ee ae | eee en 7'w taaeann & Waban. 100 mona: camebie ot 781 83 96 
5'g Sig 45g 53g 4%, 5§& 4%, 47g 47g 7g 47g 5 5,700| N Y N Hf & Hartford._..... 100; 2% Feb 26 Sig Jan 4 278 6 24's 
8% Digi = =8 873} 734 8lgi 73, 77% 814 Bly 8: 853} 2,600} Conw preferred........- -100| @ Feb26; 14% Jan 7 6 10! 37% 
3g 4 | F312 3%) Slo Bla] *Blg B34] *33g Ble] *31q Ble 600} N Y Oatario & Western... .-- 100} 2sMarl5; 6 Janlg 253 412 11s 
a8 <a ; *38 — loi 3g Ig *14 38 600} N Y Rallways pref.......No = lg Mar 29 1 Jan 9 1g 53 1% 
v 914) 8% 9 8’ «6(Dlgi §=8le 9 *84, 9 85g 853] 1,500) NY —~— Corp part stk....1 6's Mar 14} 16!g Jan 7 6's Big 22% 
“70 75 | FTL 75 | FTL 5 mo: tee 30| 7% preferred............ 100} 70 Apri8; 87 Jan 7j| 6¥'2 | 72 89% |} 
*82 84 *82 84 83 83 *83 85 83 83 82 S2le 160] N Y Steam $6 nococcee _No par| 70 Apr lj 85 Jan 2 70 73 Q9l»s 
*93!o 94%) 94 94 | *94 95 94 95 9312 9312} 9314 93le 240} $7 ist preferred...... -No par| 90 Feb 2} 97 Jan22,| 83 90 109% 
38!4 39%) 37!2 38!2] 38!2 391s) 3753 38%) 3712 3734) 3753 3812) 8,800) Noranda Mines Ltd.....No par| 30% Jan 15) 40% Apr 26); 25 304 «45% 
+75 1l4 8 ed, ees | md ee 0”) es “ae 0) ee “et 100} tNorfolk Southern......... 100 %Mar25| 1% Jan 17 1s lig = Gg 
169 169 168%g 1687g/*166 16912) 1L69lo 169le} 16912 16910'*167 169 700} Norfolk & Western....... .-100} 158 Mari13/) 174% Jan 22)| 138 161 187 
105 105 104 104 *104 106_ 104 104 |*104 106 10412 10412 140 Adjust 4% pref.......-.. 100} 99 Jani10) 105% Apr24 77 82 1)0!2 
13'!g 13%] 13 14 13'2 137g} 13% 13%3] 1314 1334] 133g 137g| 33,200] North American Co.....No par 9 Mari3; 15!2 Apr 24 9 10% 25% 
45'2 4754) 44 4613) 46%, 47%) 47 47 461g 4612] 4712 481s! 6,600] Preferred............-.- ---50} 35!2Mari5; 48% Apr 23}; 31 34 45 
ate 34; 3lg 31 3 3igi = Big Big] = 3 3lg} 3 3141 8,300] North Amer Aviation......._- 1} 2 Mari3} 4 Jan23 2 25, 8% : 
80 78lg 79 80 82 Slio Sills} *80le 82 Siig 811s} 1,900! No Amer Edison pref....No par| 57 Jan 3| 82!2 Apr25)| 39 471g 74's 
a 19 *8 19 *8 19 *8 19 *8 19 *8 Pew ee North German Lloyd........-- 91g Apr 22} 10'g Aor 26 7's 7ig «16 
*9 119 93 j*.... 93 | *80 93 *80 93 93 93 | a@9ll4g Q1l4 120| Northern Central.........-- 50| 86!2Mar29| 94 Jan 26 71 81 92'4 
For footnotes see page 2994. 
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“50 «51 S| 54 | 53% 54 | Sil2 53lq 3%) 138 1412] 50,300 Standard Brands_.....-- No par pr 130 Aor oii 1 121% 127 
' hn 14! 13% 14 135g 13% ‘ : ‘470| + Pretared............. No par| 123 Jan 3 D Rg 
3 8 | 83) Ble] 38 8 | 83m Om) | ak 2%4 3 cul goee ee aoe par| llgMarl5) 4% Jan 3 2 . 2 
; Biol = Bly s' dig , Jan 10 134 
el oe an ch oe i od on. 2 a Nopar| 1%Marl5; 65% Jan 
ee tls ti Me a oy el eee Ree ee ee 
Y | RI Qlel *71 4 2 * 001° al Hanes... 0 7, 
10 10] #10" ats] 10° 10°] 9%, 10%! #9 11] O10 "| @eand Investing CorD..,_No par| _ligMar 9| 11g Jan 7 os, | een ta” 
1 tah et al on tugh on tel ot aul on * ay ,, 300] Standard Ol] Export pret--..100) 111 Jan 3) 116 Apr || 2612 | 264 43% 
a3 33 | 29 SOG) BBic  SB7]  bB% 341 nate na] 25% Bétal 25,000) Geantaed On ot eee Ne oe Saar isl sender ill 33° | $35 87h 
33 3 32%, 3344) 33!2 337%] 33%. ; = ° ‘ 25%| 19,500] Standard Oil of indiana... .- 'F b 18 19 26 41 
‘ oot ¢ oneal os r 9 255s) 247, 25%) 25 3g , 2612 Apr30| 32 Fe , 
25'4 2553] 25 25%) 25'g 2512) 25 oan lk a 207¢| *265e 297 300} Standard Oil of Kansas...... 4312 Jan 2|| 33's 39144 Wis 
‘ 2610 28 | *27lo 207%] *27le 297% 68 8 mas 35% Mar 18 2 
B, itl at SG alae eae aoe ool Selmeemerioeee sad pearly ie eras] atu] aha o0n 
le 5 "7 14! 144 *14 15 * “| 661> 667a| 3.6001 Sterling Products Inc... ..._ 1 3 
tp sate ‘sa Gah 661, 6612 GGis GON] O6le O64) O62 O6%s "| ek ce @ 4. par Hh te ate 3° 3 
| . 3) *1% lof #4: 2 : 2 | 4001 Prefesred............. 0 par ; 381 
“3 sis 3 Hy i, 314 SS da) Me ) 190 Convertible preferred... . 50 sate ae 25 “4 ote 10% 
ta 38 | *36 , 40 | *36 40 *36 40 *36 40 *36 -. Stewart-Warner.............- 5 1014 Apr 2 ale 3% «=s« 134g 
a 7 934) 914g} 91g Dtg] Dlg ;* at 37 ai, 4100 Stone & Webster_____- -No par 3 Mari 214 -- 
me 7 ; ! 4 4! 8 ‘Ss : ’ new. 1 “ase 6S 
4 al 4 fel 4 fel 4 Al 4 ta] 88 ts] 4,100 tStudebaker Corp (The) 2s 21 Jan 3|| 3% te Tale 
| =~ awe www nnn | =— 6S BENE Ec eco ee eee aeee aoe « May 
cin’ genial mine > nade onme Sasi Seen Gece i. No par 1 118 
6912 691] 697% 69%] 70% 71 We 7is| 72) 72 ° 4 iS at oe rate TTT TT TTT Tete a + lg a4 . Bt Tits 254 
*1183, 120 |*118% 120 |*1183; 120 44 7 oa rt vlan ‘haa 100} Superheater Co vadeamctantntt, = = 17 14 I 3% 
5 5 15 ; 2531 3,600] Superior Oll................. 

a oe “oote OM 1259 254 253 234) 2g 284 avs ~ wo Soneies os Mkp AE SORRKIC 100 91g Jan 7 4% 4, 15% 
Blo 7 ‘Glo 7 6lo Tigh 67% 7 *63g 6731 = 6 le s' 1, : inet Aine tiie. 54, Jan 3 B's % oo 
"35, dig] #3% Aig] #355375] 35s ". + “ “"Z < 300 t3ymington Co.......-.- o_o = on ae : M4 lig Ste 

: 1 *! ne nee, 1 
oni is as 1, *11, is +11, ligt 14 «igi = lla 18 a Mm... LS cecccccecoe oe 6 1 33 “6 
*8lo 8%] #815 8&1 *8i5 8%) *8l2 8%) 8 Ble ; 900] Tennessee Corp---.-.._- an-----5 tht 1612 | 195, 203 
474 47, 43, 4%) *5 Sigh 5 ° - ome oa 17,100] Texas Corp (The) ---_- o~----25 36% Fob 19 22% ene 
Zitz 21%] 21; 213, sn Sitel so sont son sil 31 Site 10;4001 Temes Gen Sulphur------No par 444 Jan18| 2!2| 22 6le 
‘ ” ‘2 . “ Pacifie ~sece 
“3h “3| 35, “3u| 3% "3u] 3% 3%] 3% 3% 108, 107%| 4:50] Texas Pacific Land ‘Trust... -1 te dn 16 131g 1314 43% 
1050 1034 105. 105s 105, 1034 1044 107. 10%4 107s 1° 4 4 , Texas & Pacific Ry iy aa 25% ar 15 8 * 18 
e161, 1814] *141g 184] *14lg 1814] *14 184] *14 184] *14 8 18% 2.600] Thate Mfg......-.-- 0 19%, Fe 22]| 385 39 52lg 
17, 17 | 15. 161s) 1316 141g} *14l2 145s) 1433 14l2] 14l2 14% '400| $3.60 conv pref_.__-- No par 65'2 Apr 4 4 4 12g 

*53!2 56 | a53l2 53i2} 52 53 | 51 51 | *49% 51 | *50 52 100 i etn No par 714 Feb a s a 
*5 «5M] #5 Sg] 5% «5% 85%, Sle] Sle Sle . ox Di ktistaehsbeges 00 a B —s a 219 Zig Og 
*81 90 | *80 90 | *80 90 | #81 90 | *81 90 | *81 to} 1,000] Taermoid Co_.............-- $s can 21 4 Bl 

3%, 33 *33, Blo 3%, = Ble dig Slo} #3430 Sle diz dle : Third Avenue.........-_. of 5 Jan 5 13 1Big 22l¢ 
“21, Biol #2% 231 212 ts] 2%, Bay 018m 197 o1sa 197 eB sey EEN teeta "6 Janis] 4% | 4% 11 
7 Io $ * . 7 *181 19 8 7g 63) _..._.| Thompson (J R)_.-.-.-------- 
19% 19% *18% 3 = yt 6 6%| #6. 6% #57 63 eran nome Pe ce Sage 17% Jan 2 10, 19 30% 
1494 14%} 14!2 14%) 14 L4lo} 141g 14lol 141g 14%] 1412 147%] 3, Thompson-Starrett Co...No par ke 17 17 2412 
219 255 23. 2lo Zlo Dig 25g a" Rt aS. Bs oon oe nit; 50 cum 2 Weas---- -No par oo a . 27 Je 8 143 
, #1: 9 | *15 ; ’ “aie 
or "Bly Stel De Oe] Ste OR fe Oh = Oe Oh 1-000) Sieewater Asses > “ie oe oe 
4 | *9310 943! 945, 95 95 95 9414 94l2! 94% 95I2! 1,600 es teats 28% Apri3|| 18 24 40 
Of = —94 1 29312 94% . Tide Water Ol ---No par _ 2 2 80 10013 
*28 1, 32 *281,4 32 *2R 1, 32 *28 14 32 *28 32 *28 ae ~~ "900 eae ae ee 100 10514 on & = 37, Bl, 
105 105 |*105 105%} 105 1054] 105 «105 |*105 105%4/*105 105% 300| Timken Detroit Axle_...___- 1 74 Jan sil 21 4 64 
a. 2) | Hy 5'000 Timken Roller Bearing...No par a Ses 7\| 47 Sig Bg 
321g 32lol 31%, 325s) B3lle 32 313g 32 3lig 325g) Silly 32%) 5, Corp......Ne par 573 Jap 710 
Biz Stal 5M Ss] Sls lal! 5g Sta] Bly Be] Oi| 11500] Transcon & Western Air ine. 5 i oe te “lg 131g 
10 101g] 1014 1014] 10 101g} 1012 1053] *10 10%] 1033 1012] 1, Transue & Williams 88'l_. No par Age i’, 3 
7 1 ~. Bs , . 4 4 Ly on gh, Ste 6 200 Tri-Continental Corp....No par 81 = A 61 . 60% 78 
: 31, 4 4 ; rred oe I 

077 90°| o77" 80° +781. 80 | *76 793] #75 79%] "#78 79% 2. aie ee Nee a iow 4212 Jan 7 <~ he w+ 

*38l2 40 | *39 40 | #391) 40 | #3812 40° "3812 39% “oe a A "3001 ewan > Coal... ---- 0 par : rod . 335 a 
55s 53, 534 57g 572 57s 534 5%s 4 4 4 2 400 ecerewaeen eee e2eceee 10 19 % 1%, Big 

1 : 41 41 41 414 4ig Allg 4 45g , Truscon 5 Feb 

4, Mr ‘me ~ +3 4 31, 3 4 3 3 3 *3 31g 600 bb dans Rapid wane. SO GE 27% Feb 18 ov : a 

O01, 2014] *161g 1910] *17 1910] #17 19 | #1712 19 | *17 1919 10 ys aati 2% Jan 4 221 36 587 
#119 1%} *1l2 1%] *1llo §=6184) *1lp 8184) «te tof Sq 300 Ulen Elliott Fisher Co ..No par Ss 422 5 | 102 128% 

62 621o} 62 63 | *61lo 62% *6llis 62 60!2 61le a 62 800} Under saanih oe a3 30 39'4 60% 

a 27.1% lg 1327g1/*130!4 ____1*13]1 aasd ee 8 Bee a en a ones 2 

“—_* 180% "1804 = 8 i 4 “— 8 #3214 33 32lo 32lo] 321g 32ig 300} Union Bag & “~y 4 ome on 537sMay 3)|'* 34 S6% oon 
51 = Slo} 5084 52 | 51 52 | Silo 52ie] 52 525s] 5253 537| 31,300] Union yp tl gpemetdir 718% Apri7j; ‘lg | Ills ’ 
18 184] 18 1814! 17% 18%] 17% 18!) 17% 18 | 18!§ 1814] 12/000| Union Ol! California....-..-- 

For footnotes see page 2994. el 
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July 1 
: > pare = , , > O : Since Jan. 1 1933 to| Range for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ry — TORE STOOE On Bab of 100-share Lots Apr 30 Year 1934 
a . 1935 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Apr. 27 Apr. 29 Apr. 30 May | May 2 May 3 Week Lowest Be Highest Low |“ow Hiteh 
$ per share | $ per share $ per share | $ per share $ per share | $ ~f “a wy Union ho So het mit 4 $ fo — ern 
+83! 8375) *R3I2 83%| 84° B4 | BS 8S | “Bag Sole] *BAIs Solel 300] CPreterede rr zwz2222  cieo Foner ial Bee sen til| eae] fy oe 
rt 2476 oat 247 24%, 247 233; 2334 241, 2414 2334 2434 1,500; Union Tank Oar........ No par — wd . ise Yo ; ~ ‘on th 
7 Bl oh ¥~ . a he oe "gts "Bhs Be Ba *9'200 United Ai Lines Teamp 000.8 41g Mar 13 6% Jan 31 3l4 3% Gl 
a ot ae ot oe oe ons 10144 *8te 10! 9% 93 ‘100| United American Bosch..No par} 7 Mar29| 11 Apr24|| 7 > a 
“912 10% oe ms “5's A+, . lp ; 4 conte + anit est 1.600] United $ .-No par| 21% Apr 3) 261g Jan 9/| 19 21 29% 
i = a ‘ 113,114 | eo 100| 113 Jan 18| 117% Jan 2|| 104% | 107 120 
“113 11344) *113'2 11412 "113 L14ig/*113 L14'e) 113 11312) *11312 —_ . 20 U eet ramet No par Jan 637, Apr 26|| 20% | 365 503, 
es a a a a a Be a BB No par} llg Feb27| 3% Apr 5i| Ite | lg 8% 
a7 =" a, =" oR, 29 287, 2935 2814 2914 2914 2934] 17,300 rred...........-. No par yd 3 oan _ - “on “on ioe 
& : ‘ ; —e > bs ’ ns ar 4 
1s Ws} 19s As] IOS Ayal LOK Ios] 1” Ios] ys 10 | 800] Called Brug fag==--<-o=--T36] gutaar ig] gy Jan 7] ge | gu 1B 
Ss elim olin olen ales’ ate a Preferred ~TIIli00] 65° Mar2i| 82 Jan 7|| 50 | 50% 75% 
“gle dla 4 ig] 8% 4 | 3% 3%] 3% 3%] S% tg] ~2-500) Waleed loctrio Goal. 2No por] ‘StMari3| 7g Jan ol] “3 | ‘ae ai 
7iz 88 | 86l2 87°] 86° 86ie| 86 soe] 86° soul som srit| S:100| United Bratt cen No par| 71% Feb 6) 88% Apr26// 49's | 59 77 
13 13%4 12% 13 125, 12%| 125 12%] 12% 1253) 1255 1234| 19:200 United Gas Improve — No par by oe . ids rt aoa aa” 20's 
‘ ‘ ‘ , , ’ 1 ar pr 2 
102'2 102'2] 1O1!2 102 | 101% 10144] 101% 10144] 101%, 101%) 102 102 700; Preferred............. No par| 87'\z =3 : ; 99%, 
a te | | i | Oe | rUnited loos Dre Wit..No par! 2! Feb 26 B% Jan 7! ut «18K 
. 2 . - - 4's Apr 29 1g Jan 8 
‘aig di] (4) 4°] o8% 4°] 3% Bal a atl Sty ayel 4.000 weer 10 "3g Aor 4! 7g Jan al] de] ay 8h 
git ccm, cs | cane ca | ot os ieee ol ot a oe Preferred class A......No par| 46 Apr 3| 65! Jani9j| 48 5476 
. ys =" - "ber 561s -B5iy 56% 56 56 | 56. 5614] 1,100] Universal Leaf Tobacoo ..No par} 51 Marl5| 59 Jan : RA A a 
% (5 Preferred a 1334 Feb 9] 146 May 4 2 
365, 36%| 365, 36%| *36° 38°] 936 “38"| #36 38 | 936 36 20] Universal Pictures ist pfd...100| 36t2 Jan 15| 40% Mar 15 15, | 16% 46's 
"8 30% r 1} 1% Jani6) 2g Jan 18 8 4 
*13, 153) *13g 153) = 13g] 8g Sg) Ag) Ala] = F1g Lg 300) Universal Pipe & Rad.....-. ido] 12° Feb 6| 19% Mar 6 414 44 24 
17. «17 16'2 16'2} 16!2 172) 17 Zl} 17 17g} 171g 1712 410) _ Preferred .-............-- an 7i| 12 151g 33 
*17'¢ U7!) 17!g A7le) 17 ATs} 17g 172 17iq 1714 17 17"4 oo U 8 Pipe & Foundry..... - pea oat don - So Aen ai 13% | 1612 195s 
*20!4 20%] *20'4 2012} 20!2 2012] 20!2 2012] 20!2 2012] 20!2 20'2) 1, U 8 Distrib Corp... No par| tg Apr 9} 253 Jan 3 1 Ilg 4 
*iy = ig ig = 2g oc ee "3 = Zig ‘ 3 Zig . *s 2's) ------| U 8 Distrib Corp........ 6 Apr 9} 10 Jan 9 4 4 14 
*6Glo 8 *6l2 8 *6"4 S *6'4 . 4 ' / i* “i651 United States Express ......100 \y Jan 2 lg Jan 4 4 lg i\ 
a 14" ey io] 13l2 13%| *12% 1319] 1312 13%] 500] U 8 Freight -No par} 11 Mar ld) 15tg Jan 7) 1 = 3s 
| ‘ton 7] 7) 7 | 6) 7 | 86 7 1 86 77] eos 7 | «10010 8 & Potoien Soca. Wo perl dightar ia) vin Jen sii dig] 6 ot 
*6! 7 ‘ . 6 7 * 4 *731 76 *73!1 76 fe iets 0 par 65l4 Mar 26 84 Jan 22 60 63% 78 
ae e> - —_ one oa 7 a 48 : 4875 4355 49 | 5,200] U8 Gypsum___.__...--- 20} 40!gMarl2) 53'g Jan 7|| 344 at th a 
4773 47% 2 4! a4 ' ; red___.....--..100] 143 Janii| 154 May 3]/ 110 
150 150 1*151  ----|*151 155 |*151 154 |*151!0 154 | 154 154 20 _7%_ preferred .-.......... lg Feb 19 31 45, «10's 
4 - } : 53} 400] U 8 Hoff Mach Corp_...__-.- 5| 5 Feb 6] 7% Feb ‘ 
siz 42°] 41 42 | 4tis 42%] 40a 42te| 4018 40m 40% 42°] 5,800 US Industrial Aloobol-_-No pe| 35'¢Mar13| 451, Jan 2i| 32° | 82 > 
“bi “Sel 5% Sal 95° Sul 95° “Sul si Gal soit Bal 30010 8 Lesteee'e Coen nwime par} 3igMari5) 6% Jan 7]; 38) Sig 11s 
12% 13! 12s 131, 121g 13's 123 12%] 1214 1212] 1214 13 | 5,800] Class A v80.........No par| 713 Mar 16 13% Apr 23 a P = 
“6012 67" *60'2 66 | *61 G5lgi *61 G64%sl *60l2 64 | *60l2 64 | ..-... Prior preferred v ¢ o....... 100 ¥- bee “ yd . . . 19% 
‘ Realty eeaeeoe Ni ar 
12” 1234 12° 13% Liss 123, 113, 12” 11% 12"| 12° 121; 4,500 U 8 Rubber acess 0 par| 91s Mar +: rth — 5 7 Dale 51% 
: ‘ i as 241, Mar 1 aD 
30 3014 30 30!le} 29le 30 295g 29% +4 Aye sta “" 91 ren U 8 Smel Ref & Min 7 95 Apr 5] 12412 Apr 25 534 065, 141 
116 118 | 115 11912} 116 120%) 11412 117 | 11112 71 70 70 300 ting Bocce 62% Jan 3| 70'2 Apr26|| 5lig | G54lg 65'2 
70 70 697% 70 *607s Le GM's 69%s 70 ani ante aot. 43'200 U 8 Steel Corp.........--~7100 2719 Mar 18} 40ig Jan 8 2713 29%, 507% 
S7is 88°] S7Iz 88i4| 87i2 87%| 86 87°] 285l¢ B51] B5Is 86le| 4,000] - Preferred..>--~- ~~ 100] 73% Mar 18} 94 Jan23l/ O74 | 67% 90% 
87s 2 4 2 4 "5001 TT @ TahecenO—~—~—“‘_C FC 1 1357gMay 3 
135 135 [*135 136 |*135 136 |*135 135%] 135 135 | 135° 135%) —500| U 8 Tobacoo__--------- N? foo] 149% Feb 11| 185. Apr 26|| 124% 126, 159 
“153 157 | 154 iL ee 2 Mar 22] 49% Janilj} 40 Ig 
*52%, 56 | *5llg 56 | *51lg 56 | *51lg 55 *51'4 om ae ao a hae nn maT coceucecs 1S a Mar 15| 2lg Apr 52" 7% Ll, 
i i i ii ei Ti = i ile ie Elle Bey bo --No par) isMar 15) lig Jan 2] ta | 0s 
4 . ee Dee ee 14 Apr ll Mar ‘ 4 2 
“Izu, 12is| “12 12%] 12° 12% 12° 12°] 12° 12%| 1214 1219] ~8,400| Vanadium Corp of Atm..No par| Lie April] 21% Jan 7|| 11% 4 81% 
12'4 12!g) 12lg 12% 8 writen 1 17'gMay 3 2 z 
+15! 15'2] 15 1514) 15! 15l2] 15t2 16% ogi; 99 | 99° 99°] 100] 7% tees ldbteatl ido] 91 Feb20| 99 May 1i| sate | 264% 98 
“3btp 35%| 36 36 '| 35% 35%] 35% 36%] 358 36 | 35% 36 | 1,600] Viek'Chemical ine..--77-77~  s] S4te Jan 14] 87g Mar iil| a3 | 2480 
a3, 3s] 3%y 3%] 3a, 3a] #3, gis| Bie Bul #3 Btq| 500] Virginie Caroline Obem 22Noper| ats Mar 18 aoe ffi 
. Om ° e 
“21 = 22 | 2ile 212] 2ilg Brig} 22 23i4) 02214 aon aoe an a ; preferred............ oa = yd , 100° Feb 1 574 | 50% 84 
*96!, 987%| 987%, 987s, *98 1001g| *98 1001s] *98 — +4 06 801 V El & Pow $6 pi __No par 721, Jan 97 Apr26|| 60 65 80 
*O7\le OR #05 07 *92 97 97 1 Bi 5 $31 5 Virginia Iron Coal & Coke ..100 4 Mar 4 Mar | Bl, 32 9 
is 78 | 20° 75 | 20° 75 | #20° 751 920° 78 | #20° 78 | 22222 5% pret .--100} 15 Feb19} 15's Feb 28/| 15 161g 27 
*15\2 5 | 7°20 75 | *20 7¢3 | ..----| 5% Dref...... ececccccece 
lg Mar 29] 8lilg Jan 36 62 82 
ee Oe OO hr OF i ccnees Vipreferred ne --~--77777100| 10918 Feb 5] 110 Mariz]| 98 | 98 112 
*112!g -.--]*112!2 -.--]*112!g ....]*112l2 ....)*112!l2 "me ein “ee ee 100; 1 Apr l 2% Jan 8 1 1% = 4% 
Sits Mei Sis iil Site lil ie ll 1 Mite a ian Ann 1 1% Mar 1] 3g Jan 4/| 1% | 2% 8% 
~~, Be) -  - --e----------100] 1% Feb25| 2% Jan19// 1% | 1% 612 
*11g Qlol F1lg Qlol F11g Qo} Flt, tH. 1lg t ait sie worene Walder! Geceeu........ Ne par 4lg Mar 15 7ig Jan10||* 37% 4 87g 
a A 29"| 282 2gn| 23° 28% 28% 28%,| 281, 29 1,600] Walgreen Co............Nopar| 2714 Mar 13 3 ome of 4 o aaa rien 
283, 28%) 28%, ; 2 aue onoteest ri 12 pr 2 
*117!2 119 | 119 119 | 11712 11712)*116% 117% 116 11634 ~ — , 7 OF ~ antes yp Be aa 28| 3% Jan 7 ll 24, 6% 
ae 7] cae yal con yal cen 71 opt Til ogi Tal... | Wann Baking cise A...-No par| 5 Mari4| 7% + Bae ae 
*6 ls g Tie 8 4 an i «2 +. ee oe. Boo Clase B TY 14 Feb 28 1% Fe 4 4 
1s a" oan” m >, on” ona a x" esate sie oa” a5" 300 Preferred es a em 8 pa oats Jan 12 35 rn 15 21 2% a J 
33 4 4) e Pictures......... 214 Mar 15 4 4 
Di 204| #191 20°| 1912 1918] 18% 19°] #19 1919] 1912 1912| 170] "$8.86 conv pref 2.--No par] 14%2Mar13| 24% Jan26l| 13 15 81% 
20!2 2012] #1912 20 | 19l2 1912] *18lg 19 | *19 1912 7 «ae ee eee ine a Ss Mar 15| 1% Jan 2 by 1 3% 
7, 2 at . 4% aa it 4iz 434] 4% 4% 1,700] Warren Bros...........No par| 21g Mar a n° Se oi 6S oon 
5 5 4 4 . ' a 77, Mar an 3 
*24° 25% 25l2 Bote] #24 2otel 25° 25°) #2315 2535] #23% 2412] ”200| Warren Fdy & Plpe..o par| 21 Mara7] 28 Jan i 13! | 13% 81 
*24 2534) 25!2 25l2} *: Ce, DD ee ee eee ee eee PEP & F080... ccc Mari4; 6 Jan 
0 | 85 861 oa” | ogg 7] 80” | 80" |) SOL Peeterrede nw 100] 88 Apr20] 90 Febisll eo | 68 90 
"80 = ----] 85 85 | *80 -.--| *80 “a > tn Oo COG 40 Wells Fargo & Co.. ie at 1 1 Jan 5& 144 Jan 24 5 % 2's 
32 -32%| 321, 32te] 32 32°] 31%, 31%] 31 31s] 31 31. 2,100] Wesson Oll & Snowdrifi --No par 30% Jan 15) 39 Febis|| 15 | 16% 36% 
“76 7681 76% 76%| 76% 76% 76% 76%] 76% 76% 76% 7671 2:500| Conv preferred Ne gar, 73 temo, 8 Arse @ | Bis 1% 
4 *76 44 44 4 4 a ; 4 U0}; Conv preferred....... a 
ree Marl4| 34% Jan 7/| 20% | 29! 3 
ae 2) ee ee el tee seed ie” jen] isn foul 3 a8] Gee Calon, Telegraot 100 18 Mar 27| 27° Jan 9||@ 15% | 15% 36 
193, 19%) 20 20 1944 20 19% 19%) 19 a 42. 43% "400 Westinghouse El & Mtg _.-60| 3253Mari18| 43%g3May 3/| 277%, 27% 447% 
Ae Oe On Oe Om Nk 490| 1st preferred Cede te 90 Feb 5| 99 Jan28|| 77 82 «95 
+ ee a ee ee ee Weston Klee lastrum's.._io par 10 Mari8| 13% Jan 2|| 5 6 = 18 lg 
732) 34 | ogzit 34 | #321, 33te] oa2ty 33a] #3214 33a] #324 33% --No oe ue al e2 Acrasll 34 | ae 70° 
*32 34 | *32\4 3 214 2 2'4 = oe. ae ome a al eee ee a aeoeore 34 Mar 6) 62 Apr2 2 
55 58%) 55° 55 | 56 56 | 57) 574) 57 57 RH 58 290 West Penn ioe clams A_-.Ne par 30% Mar 6| 70 Apr24il 39% | 51m 80 
64 67 | 60 6412] 65 65 | 64 65!2] 65 6512 B7la A 2001 6% a cama 36 Maril4| 621g Apr 24/| 36 45 681, 
OF Ghul 117 117 |#15 116 "| 125% 115!9] 114° 11519] 11512 11512] 230] West Penn Power pret....2100| 1041 Jan 17| 117% Apr 25|| 88t2 | 89t2 110% 
117) -117!2) 117) ALT [#115 116 | 115t2 115'2] 114 cl sam’ cael | aa 8% a ee 1 95 Jan 2| 110% Apri6|| 78% | 78% 105 
‘a Sa, Sian Bia Bh ee 8B ee West Dairy Prod ol A----No par| 1% Feb27/ 2% Jan 8|/ if} 1% 6M 
*] > ei. Ss 8 ** 5 — 5 a 5 °OPee M aD 2 
#3, lo #3, lo *: lo by 3g an ‘2 on , a Saiien teas AR eA. e 100 gin baer 15 97% Jan 7 5le 7's 171 
81, 84) 8 83,1 *7lo 77%) 77g 7% east m s am 1 8 1001 34 + egemmemieses 7\g Mar 30; 11% Feb 20 79 9% 23 
15, 4%] Ite Ate] 4a¢ dal outs dae] tee] Ae 1%] (900) Western Pacifie.....2.222. 100] 1%4May 3 Jan 7|| 1% | 2% 8! 
“Ae Sel die gal ast atl oa oa] 3° 3°] 3° 3") 1,500 Preferred ono oo as 100| 2% Feb 26] 7% Jan 7|| 2% | 45 171s 
are 20 "| #1918 20%| 1912 19%| 1815 19°] 1814 18%] 18% 19121 —'700| Weee sco Chlorine Prod_. No par ou Meri eee i ie 
*19l0 20 Qlo ‘ 2 oR 2 1 Jan e 
we mre ele ele Ble ele e-em Bad Bad | eB 
*25 28 | *25 28 | *25~ ; 25 28 | 40 S| SD BD | www =n : 144 Mar 28} 20% Jan 21 2 2 
17 17 |*16 18 | *16 18 | *16 = 18 1612 1612 mM 5 = Whestns - pecmnmaametd | rh Jan12| 58  Jan22|| 34 34 57 
“Se “oul cen oat “si. 3 art “8% “ Ble Sig =853] +=1,200 White I dit cntiiieientinel 50; 6% Maril5| 18% Jan 3 67g 15 2812 
83, 83] *81o 4 » Oy 2 “te Sa Coe oe | 311 
; — 131g Mar 22) 241g Jan 9)} 1312 | 31% 2 
rig a Sisy “tad Tak Tak] 2158 “ag} “188 “Isel str “In| 7200] White Sewing Macbine..-Ne yar| 1qMari5| 2% Jan22|| 14| 11s 3% 
2a So SO eS Be eco e eed isa | ean 
*Jio 8 *7\e 2 42 2 §s a lee 1 Marl an 
2 gz | #35! 37 | 35" 37 | #35" 37 | #35° 36 | 3512 35%] 400] Wileox-Rich Corp class ANo par| 84 Feb 5| 851May 3|| 22% | 27% 34% 
*35 37 | *35 37 | *35 37 | *35 37 , = ee PR Pm & Co Ine eo Nopar| 3% Apr 3| 7 Jan 2|| 3lg “a 9 
so & My & OH Me OH Me Oe Clase aiid No par| 265i, Feb 7/ 31% Jan 3|/ 114 | 134 82% 
wnee ----| wn-- 2 ==] www e <2 -] -n- = wn -| mene ~n nn] pone -2n =| noon coer ener 2-100] 58 Apr 2| 75 Fe anne nn 
G1 Giil Gils Otte] GL Gaul OOM ood ree | sem Ser] 11/000 wear Ws GOA) anal 90, ape aa] a8, | Gi HE 
5814 5812] 57l4 5S . 15 | 15 15 '700| Worthington P & W__..---- 100} 11% Mar12} 211g Jan 2 
143, 15 | *14% 15%) 1514 154) 15 15 | B14 32 32 110] Preferred A 100| 251gMar13| 44% Jan23\| 25i2| 311g 53 
3012 314] 31 31 | *31 34 | 31 31 | #3012 32 Sonne ANS 20 Apr 4) 33 Janiij| 20 235, 42 
Go dors} 3014 3044] 50% 51] 0% 52.| 51 51 | Si%2 52%| ~~ ”260| Wright Aeronautical-----No par| 3512 Mar 13| 537 Apr 24|| 12 | 16% 75 
- ool an” sat =" $3 os" 30% 80 8=— 880 8015 8114 2,300] Wrigley (Wm) Jr (Del)..No par| 73% Mari3) 82% i | hs oe A 
82 82lo} 82 82l2] 8: ' a 17% Apr 9| 24 Fe 
16% 18%] °1Big 19s] 20%, 1Diel *1Big Sig) Ie Tela! OUR 1S | Eee) Same @ Towne MES nn ee ae et 7M 
3 318 3 314 3 31g *3 3\g 278 ms #33 ° 34° ’ 20 Preferred ae 33 May 2 42 Febi9 25 28 47\s 
*30\, 34 | *33 3512] *33 «35 | #33 3412 4 +4 223, 22%| 2,000] Young Spring & Wire...No par| 18 Mar18| 23'4 Apr 24|| 10!s 13 HA, 
15, 15% 15% 15m 15 I5is 15% 15%, 154 15%] 15l2 15t2| 2,500| Youngstown Sheet & T---No par| 13 Mar 15 31% Jen 6 a te + 59% 
1553 157 5°, 15% ‘ o"2 4 ; elena 00}; 38l2 April aD 
40 a “40 7. ee it "tite a "Site “ihe eit a ise Senin Radio Corp —— No par 1a Mar 28 2's os B . tat ms 
Ps rth th 41g] 4. 4ig] 3% 3%| 3% 3%] 3% 3%] 6,100] Zonite Products Corp...-.--- 1} 3&3 Marl5; 4% Jap 





















































For footnotes see page 2994. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Bray 41935 | 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “‘and interest’’—ercept for tncome and defaulied bonds. 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 


regular weekly range are shown in a footnote in the week in which they occur. 
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r Week's 
BONDS Range or 
N. ¥. STOCK EXCHANGE § Friday's 
Week Ended May 3 —o&, Bid & Asked 
U. &. Gevernment. Low Hte 
Firet Liberty Loan—3 % of '32-47....|4 D, 101.12 101.24 
Conv 4% of 1932-47.........---- 3D 1-08 
Conv 44% of 1932-47_.....----- 3 Dj 101.15 101.28 
24 conv 4 % of 1932-47... ...--- a _ 
Fourth L» Loan 4% % of 1933-1938/A @| 102.18 102.22 
Treasury 46........-...-- 1947-1952\/A ©} 116.6 116.28 
a on Sis-Sr68..08 15 1943-1945/A ©} 106.6 106.20 
Treasury 46...........-.-- 1944-10543 DB) i116 111.2 
A ear oN ape A TRS 1946-1956|™" 8} 109.29 110.10 
Treasury 3%s.........--- 1943-1947|3 Dj 107.2 107.12 
Treasury 36....... Sept 15 1951-1955|" 8) 103.26 104.10 
Treasury 38....... 15 1946-1948|J OB} 103.27 104.10 
Treasury 3%s_... June 15 1940-1943/3 D) 107.21 108.3 
Treasury 3%s_... Mar 15 1941-1943|™ S| 107.28 106.6 
Treasury 3%s.... June 15 1946-1949|4 D) 104.28 106.11 
Treasury 3\%s8.....-.....-- 1949-1952\J Dj) 104.30 105.8 
Treasury 3\s........-.. Aug 1 1941|F Aj 107.31 108.11 
Treasury 30...........< 1944-1946) .-| 106.2 106.15 
Treasury 2%s ......-----1955-1960)M 5) 101.11 101.25 
Fed Farm Mtge Corp 38-..---- 1964)M 8) 103.20 103. | 
ee teh MERGE. Nov 15 1944-1949|M $| 101.31 102.15 
Oe ee, Jan 15 1942-1947/3 J/ 1025 102.15 
REESE EES 1942-1947 33 7 100.26) 
me Ow 1951 100.26 100. 
“a earl SA. — — aaa 195114, N/ 101.30 102.8 
(NE OREN GES aS DES 1949|F A} 100.11 100.19 
State & City— See note below. 
Foreign Gevt & Municipals 
Agricultural Mtge Bank (Colombia)—| 
Sink fund 6s Feb. coupon on..1947|F A 2114 2112 
*Sink fund 6s Aprli coup om ..--1948] O} 21% 21% 
Akershus (Dept) ext 58....--.-- 1963|\M@ Ni 93% 9412) 
*Antioquia (Dept) coll 74 A...-- 1945\5 J 8 812 
External s f 78 ser B._....-- 1945\J J 753 814 
External s f 76 ser C_...-..-.- 1945|J 3 7% 81g 
¢External s f 76 ser D....-.-.-.- 1945\J J 7% 81g 
External « f 76 lst ser......- 1957|A © Bl, 8l4 
External sec s f 76 24 ser... .- 1957j|A O| 6% 67%) 
External sec # f 78 34 ser... -- 1957\|A O *6% 95g 
Antwerp (City) external 5s... -- 1958|\J Di 9512 99 
Argentine Govt Pub Wks 6s- -- -- 960/4 0] 94% 96 
Argentine 66 of June 1925.....- 1959|3 Di 94% 96 
Extl s f 68 of Oct 1925.....-.-- 1959|A O| 94%, 95% 
External sf 68 series A_.....-.-. 1957|M $| 944 96 
External 6s series B_...------ 958|\J Di 94% 96 
Exti s f 68 of May 1926_..-.... 960|IM. N; 94% 95% 
External s ft 68 (State Ry). -..-.- 1960|IM & %94'4 95% 
Extl 66 Sanitary Works......- 1961\F A: 94% 96 
Ext! 6s pub wks May 1927 _...1961|M-N %4%3 96 
Public Works ext] 5s... .-.-- 1962\F A 83% 91 
Australia 30-year 5s...........- 1955|\3 3 1101's 101 ‘8 
External 5s of 1927......-..--- 1957|M & 101 = 101%) 
External g 440 of 1928. -.--.-- 1956|M N, 95% = 9612 
Austrian (Govt) s f 7a........-. 1943/3 D. 100% 101%, 
International loan s f 7s_....- 1957\5 J| 92% G4), 
¢Bavaria (Free State) 64s... .- 1945|F A 31 31 
Belgium = #4 a cnimanll 1949|M $ 1001's 101% 
Hissernmal © f 68...ccoccccccce 955|\3 Jj 100% 101 
External 30-year sf 76.......- 1955|3 D)| 10712 109 
Stabilization loan 7e.......-- 1956|M MW 10312 10414 
Bergen (Norway) 56..........-.-. 1949|A O| 9614 9712 
External! sinking fund 56..-.... 1960|M $| 97 97 
*Berlin (Germany) sf 6%s_._.-.-. 1950|\A Of 2712 29% 
*External sinking fund 68. .... 958/35 D| 2612 285 
*Bogota (City) extief 86_....... 945|A QO] *12% 14% 
*Bolivia (Republic of) ext] 8s_...1947|M1 N 518 578 
*External secured 7s.......-.. 1958\J J 415 414) 
External sinking fund 7s... 1969|M 8S; 4's 414 
*Brazil (U 8 of)external 8a_..... 941/35 Dj) 29's 30 
External « f 6s of 1926__... 1957|A QO} 2312 2412 
*External s f 6s of 1927.__.--. 1957|A QO} 24 2414 
7s (Central Ry)......-.--.-.-.-. 952)3 Di 25'g 26% 
¢Bremen (State of) ext! 7s.....-.-. 1935|M $| 38 38 | 
Brisbane (City) s f 5s........-.- 1957\@1 S8S| 92% 93% 
Sinking fund gold 5e.......-.- 1958|F Aj 92!2 93 | 
2n-year 6 f G6..........-...-- 1950'3 Di) 9912 99%, 
Budapest (City of)— 
*68 July 1 1935 coupon on... -_-. 1962|3 Dj 35 3512 
Buenos Aires (City) 64s B-2 ....1955|)5 J} 90 91 
External sf 6s ser C-2.......-. 960/A O} *83 niet 
External s f 6s ser C-3_......-. A QO} 83's 85 
¢Buenos Aires (Prov) extl 66_...1961|@ 8) 69 69 
are... .cnecseence 1961)M 8S; 56% 592 
External s f 646.....-..-..- 1961|F Aj 70 73 
6 4s stamped .__._....... 1961\/F Al 5612 595, 
Bulgaria (Kingdom of)— 
Sinking fund 7s July coup off1.967|3 J| 16 16 
*Sink fund 7s May coup off..1968|)M N; 1612 162 
*Caldas Dept of CCotemsnte) 7%s.1946|3 J 9% 10 
Canada (Dom’n of) 30-yr 48... .- 1960)|A QO} 106% 107% 
a GAELS MELAS: LR GIS: 1952|\M1 Nj 11212 113!, 
Raa aN a Ra in ia 19036\/F Aj 102% 102% 
*Carisbad (City) s f 8a... ....-..- 1954/3 Jj *50 54 
Cauca Val (Dept) Colom 7s..1946/A QO} *85s  I11 
Cent Agric Bank (Ger) 78.... .. 1950|M 8; 39 395g 
Farm Loan sf 6s__... July 15 1960/53 J) 29's 32 
Farm Loan s f 6s_.... Oct 15 1960/|A QO} 29's 32 
e Loan 6sser A ...Apr151938/A O} 37% 38), 
*Chile (Rep) —Exti s f 76._..... 1942|M Ni 12'g = 12lg 
External sin fund 68... .. 1960\|A O} 114% 12 
*Ext sinking fund 66... . Feb 1061\F Aj 11%, 11% 
Ry ref ext sf 6s___...... Jani1961\3 Jj) il'2 12 
*Ext sinking fund 66... . Sept 1961|M & 113, llls 
External sinking fund 6s. _... 1962|M'_ S| ille = Iille 
External , ea 1963\M N lll 11% 
*Chile Mtge Bk 6 %s.-.......-.- 1957\3 Di Illle 12 
*Sink fund 6%s of 1926...... 1961/3 Di I1lle 12 
ll Se Sa a a a 1961j|A O| Ills 12 
_  ¥ \ 2 “SAP ppIpaeeNeEMeanpe 1962;\M Ni llig Illy 
Chilean Cons Munic 7s........ 1 M $| 10% 104 
*C (Hukuang Ry) 56... ... 1945113 Di 437%, 44's 
Christiania (Oslo) 20-yrs f 6s_._.1954|M@ S| 10l!g 1011s 
*Cologne (City) Germany 6348..1950|M 8) 3012 3153 
Colombia (Republic of)— 
*68 Apr 11935 coupon on..Oct 1961/A 0! 23%; 241s 
*6s July 11935couponon..Jan1961/3 J} 2414 255, 
*Colombia Mtge Bank 6 4s_.... 1947;|A OO} 20 21 
Sinking fund 7s of 1926... . 1946|M NN; 20%, 205, 
Sinking fund 7s of 1927... .... 1947\F Al 20!2 21 
we — hskieahents dibme 1962;3 Di 90 9012 
ee Se 1953)\M@ N| 85% 87 
Cordoba j Mt. ‘ca snide te 1957|\F Al 4912 491s 
A 1957i|...-| 434, 
oRxomenl oak 5 RRS 1937|M Ni °5153 _._. 
Rn 937|...-| 5lig S5lig 
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No account is taken of such sales in computing the range for the year. 
































July |} Week's 
1933 to| Range OnDS | Fs Range or * 
Apr 30|  Stnce N. ¥. STOCK EXCHANGE | §§|_ Friday's Hi 
1935 Jan. 1 Week Ended May 3 | =o, | Bid & Asked) BF 
Low |Low Htgh| Fereign Gevt. & Munic. (Con.) | Low Aioh| No. 
rz) 101.3 1065.14] Cordoba (Prov) Argentina 7e _...1942'3 J| 80 80 5 
100.17 | 101 102.20 | Costa Rica (Republic of)— | 
99.28 | 101.6 104.4 *7s Nov 1 1932 coupon on__._. 1951|M Mi 32'g 32lg Li 
102 103 «= s«103 °76 May 1 1936 coupon on....1951} ...| 20 20 3 
100.30 | 102.16 104.16} Cuba (Republic) 56 of 1904... ..-_. 19044; Si *97'gs -...|---- 
104.10 | 113.6 11628 External 5s of 1914 ser A_..... 1949\F Aj *95 se selecess 
97.26 | 102.26 106.20 External loan 4%46......-.. _.1949\/F Al 287 87 2 
101.18 | 108.24 11198] Sinking fund 5s ....Jan 15 1953|3 J} 87'2 88 15 
99.26 | 107 111.10] Public wks 5s ...June 30 1945/3 Dj 30 31lg; 76 
98.6 | 103.28 107.12| *Cundinamarca 6 }s........... 1959|M N 912 «610 13 
93.12 | 100.20 104.10} Czechoslovakia (Rep of) Se_..... 1951/A O} 10012 101 11 
97.26 | 100.20 104.10 Sinking fund 88 ser B......-.. 1952;A O,*100's 105 |--.-- 
98.12 | 104.15 108.3 k 20-year ext! 6Ga_.._... 1942/3 J) 102'4 102%) 43 
96.6 | 104.14 1066 External gold 5'se........-.. 1955|F Al 98% 9915! 99 
94.28 | 101.26 1°611 External g 4%s..Apr 15 ....1962)/A O} 90% 91%) 102 
101.6 | 101.15 105.8 | Deutsche Bk Am part ctf 66 ....1932 a | 
97.27 | 104.18 108.11 ped extd to Sept 1 1935_____/---- 64%, 651g 3, 
99.24 | 102 24 106.15] Dominican Rep Cust Ad 5%s...1942\|M 8) 67!2 68 9, 
100.14 | 100.15 101.25] Ist ser 534s of 1926__._._.._- 1940|A O| 6112 62 | 11] 
Te) 101.14 104 2d series sink fund 5s_...-.. 1940\|A ©} 26112 Glile 4 
94.27 | 99.16 10215] *Dresden (City) external 76....1945|,M™N| 42%, 42%, 3 
100.20 | 100.20 102.15 
_--- | 100.25 10025] ®El Salvador (Republic) 868 A ...1948/J J) *52 spaatones 
94.26 | 100.19 101.16 Certificates of deposit........... J 3 *44 4619'..-.. 
94.26 | 99.18 102.14] Estonia (epubite i? Eleesccese 19671\5 Jj 95 95 5 
9228 | 96.20 100.20] Finland (Republic) ext 6e8.....-. 1945|M $| 105 106 4| 
External sink fund 6 %s_...-.. 1956|M $| 10114 102 20, 
Frankfort (City of) ef 6 %s_...- 1953|M N| 24 2412 48) 
French Republic ext! 7 }4s-..-.-- 1941/3 D) 1825 184 3| 
External 7e of 1924_......... 1949/3 DBD) 181 183% 40 
183, 21 331, | *German Government Interna- 
153 1912 32 tional 35-yr 5 %s of 1930._...-. 1965|3 Dj 24% 2712 224 
64 90's 96% Republic ext! 7a....-.. 1949;|A 0 35 3612, 59 
7%, Tio 11% Prov & Communal Bks 
6% 7% Allg (Cons Agric Loan) 6%a_..-.. 195813 D| 38 40 25 
71s 753 912] Graz (Municipality of)— 
74 714 105 *8s unmatured coupons on_...1954|M N/ 10712 10712 1 
63, 6% 10%4|Gr Brit & Ire (U K of) 5%s_-.-- 1937|F Aj 112%, 113 56 
614 67, 10 +4%, tund loan £ opt 1960... .. 1990|\M N.a113%3 al114\4' 58 
61s 6%, 0%] *Greek Government sf ser 7s....1964|M WN) *31 387g '..-- 
743, 88 126 oS f secured 6s._.._._.___.... 19068\/F Aj 26 27 10 
44 9Olg 96 
44 90 96 | Haiti (Republic) s f 68 ser A_.... 1952|A 0} 86 8714) 13 
445, 90 95%|*Hamburg (State) 6s......-.-.- ote AO| 26 2614; 10 
44 9014 96 | *Heidelberg (German) ext] 7%s..1950|)\J J) *15 2712 ..-- 
44 901g 96 | Helsingfors (City) ext 6s_._._- i900 AO; 102 1021g; 10 
441, 90 95%, Hungarian Cons Municipal Loan— 
441, 90 95% *7 4s unmatured coupons 0on_..1945|J J, 32 32 5 
441, 90 96 *7s unmatured coupon on_...- 1946/7 3 *S3lig 33 |... 
45 90 06 | *Hungarian Land M Inst 7%s..1961;/MN *32's 35 |..-. 
41 B4i2 QI *Sinking fund 7s ser B....-. 19061)\M N| *321g 35 |---- 
77% 98 1041¢| Hungary (Kingdom of)— | | 
78 98 I10Als *7 4s February coupon on_...1944/F A! 38 3812 2 
737% 921g 97'4| Irish Free State extl s f 5e._____- 1960;M NW *1ll4'g 116 /..-. 
8314 | 10053 102% | Italy (Kingdom of) extl 7s_... . 1951\J DBD 87 891g) 35 
421, 81 96 um 78 A ....°37|M% 8S; *93!g 98 |..-.) 
External sec s f 78 ser B___...- 1947|M@ 8; 82 82 3 
2614 31 37 |} Italian Public Utility extl 7s... . 1953)3 J) 73!2 81%) 61) 
881g | 9314 107% | Japanese Govt 30-yr af 6 }e_.._- 1954|F Al 96%, 9712 96 
8612 9314 10712 Exti sinking fund 5“e_....--. 1965\M Ni 84 847s) 76 
92% | 101%, 117% | Jugoslavia State Mortgage Bank— 
91 97 110% 7s with all unmat coup....1957)|A O} 29!2 35l2) 12 
67\, 057%, 997% | 
62 93 99 | *Leipzig (Germany) s f 7s_..... 1947\F A| *36 Oo 
22 271g 38 | Lower Austria (Province of)— 
201+ 2612 38le *7%s June 1 1935 coupon on..1950\J D| 98!2 985 3 
11% | 11% 18 | ¢Medellin (Colombia) 638...--1964/3 DB) 712 7%) 5) 
514 5ig 714] ¢Mexican Irrig 44a. ... 1943;\MN| *6l2 734’ .-. 
4 4 6%, | *Mexico ot aed Oe Ge SESS S22 ET a Sata Tene 
4 4 63, *Assenting Se of 1899_....... a ee ~6«6Ae 10, 
*Assenting 56 RH Reap Sale as. ----| 10% 10% 2, 
21% | 28 309%) *Assenting 5s small............-- Seen ana aagninaes 
193, 231g Bille i a A a ITED itessel “sass OB coos 
191g 231g 31% *Assenting 4s of 1904..._.... 1954/.... 678 744 #17 
1853 24 31% *Assenting 4s of 1910 large. ...... eas 53% 612 28 
29 335, lle *Assenting 4s of 1910 smali_...-__- 54 6 | 77 
68 87ig O74 #§ Treas 66 of '13 assent (large). 1933 3 J *7\4 
681g | 8553 97% Ri tp 71g 75g «(15 
75 97 10214] Milan (City, Italy) extl 6448 ....1952 A O| 75 76% 42 
Minas Geraes (State of, Brazil)— 
29%, 321g 39%, *6 48 Sept coupon off.___. ...1958/\M S| 171g 173% 4 
- * 4 *6 4s Sept coupon off........- 1959|M S| 16% £17 ll 
3614 82 86 | ¢Montevideo (City of) 7a_...... 195213 DD) 37 371s 3 
2914 66'g 70ls *External s f 66 series A_._.... 1959;|M NW; 35 35 1 
255, 515g 61%] New So bes ry! (State) extl be ....1957/F aj 995% 1100's) 12 
2712 67 £73 External s f 56.......... Apr 1958|A O} 9912 10014} 83 
2535 52 62% | Norway MAL fl Se 1943/F A! 105 10512; 19 
20-year external 6s.......... 1944/F Al 105% 105le 4 
15 16 1853 30-year external 66.......... 1952;|A ©} 102 1023g; 24 
1612 1612 19 40-year 6 f 5¥4e._........... 1965|3 Dj 100% 10114) 24 
xternal sink fund 5s__....... 1963|M 8] 100!2 101 36 
85g 14 Municipal Bank extl s f 56... .. 1967\J BD; 1001, 1004 7 
86lg | 1041¢ 107% Municipal Bank ext! af 56.....1970/3 D)\*100% —_ _. |... 
OOlg | 11014 113'4 | ¢Nuremburg (City) ext! 66...-.-. 1952i\F Aj *2514 26 |.--- 
981g | 102% 10312 | Oriental Devel guar 6e_........ 1953|M@ S| 84 851g} 28 
52 52 62! Se I a te 1958|M Ni 79% 804 9 
85g 85g 131g |] Oslo (City) 30-year s f 6s.....-. 1955|M Nj 101%, 102 7 
2913 39 681, 
26 29!g 47 (Rep) ext! 544s.......-. 1963)3 D} 105 105 3 
2633 291g eS a ae 1963|M Ni 44 45\4 3 
271g | 361g 65% shin ncicmencedeagnemeTl 4012 427%) 26 
7 12 17 | Pernambuco (State of)— 
5 10!2 15% *7s Sept coupon off.......... 1947\iM% 8S) 14% 1548 6 
61g 10ig 15'¢| ¢Peru (Rep of) external 7s...... 19590|M $| 13% 13% 2 
6lg 10l2 15l2 Nat Loan extl s f 6e lst ser ...1960\J D 9 97g] 136 
61g 10!2 15) Nat Loan extisf 6e 2d ser....1961/A O 9 9%) 169 
61g 10% 15%, | Poland (Rep of) gold 66_....... 19401A O; 78 80 23 
6 10% 152 Stabilisation loan 6 f 7s...... 1947\|A ©} 1075s 111 17 
7% 10% 14ls sink fund g Se...... 1950\3 J| 89% 90%} 28 
07% il 14% | Porto Alegre (City of)— 
712 11 144 8s June coupon off_......... 1961/3 BD) *15 === 
7l9 10% 14% *7%s July coupor off........ 1966/53 Ji 1653 165, 3 
5 9% 12 | Prague (Greater City) 7s. ..-.. 1952;|M Ni 9912 100 5 
22 40 47 | @Prussia (Free State) ext! 6}48..1951|M $| 26 2653; 14 
. 99 — External s f G6.............- A Ol 34 26 83 
8 
Queensiand (State) extle!’ 7s ....1941/;A ©] 109's 110 15 
18 221g 36lg 25-year external 66.......... 947\1F Al 10612 210612 6 
201g 2212 37 oRhine Main-Danube SS pee 1950|M 5) 39 39 3 
14 18 241g] Rio de Janeiro (City of)— 
12 181g 24le 8s April coupon off__._...._- 1946/A O} 17 17 9 
143, 18 25ls *6 44s Aug coupon off.._.....- 953/|F Ai 1412 1453! 14 
601, 86 Rio Geonae, do Sul “(State of)— 
5512 825, Qlilg *8s April coupon off.......... 1946;A O| 16 16 3 
12 44%, 49), 6s June coupon off_........- 1968/3 D| 161g 16% 6 
ote 38%, 46 7s May coupon off.......... 1966|M Ni 16 16 2 
297% 50 5214 7s June coupon off_......... 1967\3 DD; 157%. 1612, 11 
jis 46!2 5l!lg| Rome (City) extl 6}4s.....-..-.. 1852;A O| 77 7812 29 














July 1 
1933 to) Rasge 
pr 30 Stnce 
1935 Jan. 1 
Low \Low High 
255 70 80 
181g 32's 35g 
adie 18's 25% 
68's G4ien O74 
8312 90 95 
617, 84 871s 
61 77 R8 
19%, 231g 34 
RBs 8% 14% 
77% 95'2 105 
77 95'2 105 
797% 991g 105 
75 96%, 101 
61 S5\2 96% 
481» 5514 66le 
40 66 7ils 
36 595, 64 
36 591g 64 
27 35 438 
36 65le 65le 
35 46 62 
4815 B41, 96 
70 103!2 108 
701g | 1011's 104% 
20 24 B5'4 
126 16812 190 
12712 | 175'2 190 
23 24%, 3712 
3lig 35 47%, 
2312 38 45% 
49 86 108le 
10758 | 110% 116!2 
9 10853 119 
22 37 391g 
16% 26 33 
67 82 87l4 
201g 2A'2 3612 
15 251, 31 
6614 | 1Ollg 103% 
25 2915 38 
2658 3010 37% 
2912 29le 35 
2958 34 35 
Bll, 345g 49), 
92 10812 115 
79 79 G4! 
BUR 94 99 
76 76 89 
6312 6312 85 
77 90 971s 
6712 7714 84% 
23 25 43 
2938 38 447s 
50 7 106 
6%, 6% 10% 
3 Sig 
4 om ete 
47, 8% 11%, 
5lg 8 11 
4\2 4 5% 
3 5g 8 
4 4's 7 
553 353 «7 
nf esces case 
53, 7ig 8% 
685g, | 6853 85l2 
15% 15%, 193, 
1553 155g 19s 
274 37 42 
25 33 36!2 
73% 96%, 10212 
731g 96%, 10212 
88 103!2 10714 
8712 | 1031g 107 
83ig | 101 104% 
7875 00%, 103 
76 98l_ 102% 
771g | 100'4 1011, 
801, 98 101% 
22 25'2 35% 
64 7714 85's 
5914 7453 80'4 
73 99 102'% 
89 102!2 10712 
247s 40 49 
27 362 46 
Sig 131g 15%, 
7 12 1412 
5 77g «699% 
4% 71g 9% 
56 71 80 
63 10753 12612 
635, | 79% Q95'2 
161s 18 22 
141g 1653 22 
774 99 103s 
24\3 26 37 
231g 2453 36% 
94 1061, 1101s 
83% | 1031, 109 
S51g | 37%, 43! 
1312 151s 195, 
13 13% 182 
175s 16 23\2 
154 15144 22 
16 16 21 
15% 15% 2iiz 
701g | 7Olg 87% 





For footnotes see page 


3009. 
NOTE—Sales of State and City securities occur very rarely on he New York Stock Exchange, dealings in such securities being almost entirely over the counter. 
Securities.’ 


Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the general head of ‘“‘Quotations for U 
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> Week's Juiy 1 3: 7 ees 6 July 1 | 
BONDS 3 Rance or 1933 to Range BONDS Range or 1933 to Rance 
N. Y. STOCK EXCHANGE 83 Friday's ; Apr 30} Stnce N. ¥. STOCK EXCHANGE 35 pe Tew a : Apr 30 Since 
Week Ended May 3 a. |Bid & Asked 1935 Jan. 1 Week Ended May 3 te | 
Hiob| No.\| Low |Low High 
Foreign Govt. & Munic. (Cond) Low  Hted| No.\| Low |\Low High | —e 
ents ap ed — oe ales) MIN) 11412 11512) 4|| Q2ig | 112 139g | Atl Coast Line ~) Sue Ano sees y D 81 83% 116 611, 7 "92i, 
umania (Kingdom of Monopolies) — General unifi eeecece 
7s August coupon off........ 1959|F A| 331g 337%| 25|| 205: | 30te 36ls L & N coll gold 48....Oct eee +7 y 7 7a% Ls = 4 ests rt 
Saarbruecken (City) 66......... 1953\3 J} 60 61 2\| 56 60 «678 ~e ist g 4#.-.......-... 194giJ J} 28 29 6]| 2419 | 24le 34s 
Sao Paulo (City of, —, 1952\M NI 17 17 li} 151 1512 19% | Atl Gulf & W I 8S coll tr 6s_..-.1959|/3 J| 39% 4112 3514 | 35% 
$38 May coupon off.......... sa N | 3 tg | 141, 19% | Atlantic Refining deb 5s 1937|J 3] 10712 108 | 39)| 101 | 107Ig 108%, 
eee TON ace * "| Atl & Yad Ist guar 4¢...-.--...1949/A O] #39 5itg!_...|| 37 5712 
8s July coupon off_.......... sees . = —_ - + oa zoe Austin & N W Ist gu ¢ 5s....-- 1941/5 J) °91 = =100 |---|} 75 7 /m 
*Extermal 8s July coupon off. ..1 181g 4 2 a 4 MN! 99% 1001 11 95 9514 105 
itbivaumnd ut hn wiwelisa eo batt & Obie tat G aan te baal OF G08 lO1t| 168i] Sait] oott koe 
*External 6a July coupon off. ..1968 J J 14 1534 ll 10%, 4 911 a & gen 58 meee A ——— 1995 J D 605s 63 100 771s 
Secured sf 78..............- —- ae | ee woes te Q} 106% 107%) 117|] O4%e | 101, 100% 
series 1 
MeStamped. <n es s-ee-|----| 80° 80°] ill 38 | aot 00%] PLE &WVeGyertda....-c1oei[MN| Ofte 95% 82|| 76% 9314 100. 
Wks (Germany) 76..1945\F A 1 1 
“Sqzon Pub Wks (Germany) 78..1945/6 Al 371s 39 | 41] 32ie | 35 424] Southwest Div lst 334-66. ----1960/2 3) 03% 95 | 741) 744 | 86 OD 
Gen ref guar 6 48_......-...- 1951|M N| 3612 3712) 10 ae +4 1 Ret & gen 5s series D...._._. 2000|M 8 0 6134; 44 521s 5212 76 
“Gin mene Iss B] °--.. 70 |. at | a Geel Conv tl 1960/F Al 45 4812| 249]| 3812 | 3812 607% 
*Sinking fund g 6 }4s......--. ---- —— Es OU eee MS} 5914 Gli] 158)} 5212 | 52te 761g 
Serbs Croats & Slovenes (Kingdom)— Ref & gen M 5e ser F.-....._. 1906 5 Ji*112 ll O4te | 110. 113 
*8s unmatured coupons on. ...1962/M N a+ 3314; 24)) 19%, ave ro — = — ist 56...... saat j : a 4 104%) i5|| 7 tie 100% 1051s 
*Nov 1 1935 coupon on... .._ _-- ii seu sie ial “it” abt 42 ee nepenaeg anatase 1951|----| 104  1047%/ 25/| 10112 | 1 07 
yt yg  -  ~——-prpenees sou (soni 22, 36 | Batavian Petr guar deb 4}46.--.1942|J J| 106% 107 | 3]| 9453 | 103 114 
*Nov 1 1935 coupon on-.......-|---- 0% . — . Battle Crk & Stur Ist gu 3s_....1989/J DB] *62 66% nose 60 A. a. 
1 91 ° 
Stlesia (Prov of) ext! 7s....-...-. 1958|3 D| 7012 71 || 42 | 5t2 7412] Beech Creek lst gu € 4¢........- os S Bie’ ie 4 Sot | 100 101 
*Silesian Landowners Assn 66 ...1947|F A/ 5012 51 2|| 25% 40% = ~ Oren ext 1st ¢ 3340... 1951|4 O] *955; ___.|_.--I] 66 95 95 
Soissons (City of) exti 66....... 1936;|M Ni 171 171 8i| 117 16lig 175lg = Telen of Pa Se earten B......1948 3 3} 117% 118 22|| 103 113% 1191 
ee verenae tie 946'F Al #7652 90 47144 | 87 961g] lst & ref 5e series C_.....___- 1960|A ©} 12012 121%] 63]] 103% | 116% 122% 
°7s Feb coupon off......-..-- 1946 8 1 oan 5 ‘ 96 10210 Beneficial Indus Loan deb 68 1946 MM 8} lll'g 112 34 82 10714 112 
Sydney (City) sf 5}48-.-.-...-- 1955|F Al 97% 9813] 10)| 7 "s 0S"? | eBerlin City Elec Co deb 6348 ..21961'3 D| 3012 31%! —7|| 27% ae S. 
1 2 
Fone Chey begun at VOric--—"aualte 3] 3"| Sl Hy | it Fin] | SBeomeuet gros et -—cctgesla O| don Son) i) Ses | ar” doe 
okyo City oaD ----- > | @Rerlin lec E14 Undere Aika o58'A QO] 37% 37% 6|| 2753 | B4te 413 
External s f 5348 guar_...-.. spaying bel oat omal “sl “San | “eet Sata | Ieee Beeed ten th pad Ge eee a -secaln Wi 107% 100°] sel] sen | see tien 
*Tolima (Dept of) extl 7¢...-... 1947|M N 93g 93g 1 Bl, 85g 121, | Beth Steel lst & ref 5s guar A... 1942 4 : 
Toundnnen ~ ist 5 34s... --1957 MEN] *9412 9714/_._. 63% 91 99 30-year p m & imptef 5s... _. 19365 J3| 104 10414} 65)| 94 103'g 10414 
Upper Austria (Province of)— *1061 — s 1025, 106! 
Bash Ogeuamaned conse. .iseris Dh toe” Win] San| $e lo’ |Biee @ een O00 O)Grn wn i960|™ S| #40, a5 |---|] 26 | ‘Sats 45" 
*Extl 6 %s unmatured coups...1957/3 D/ *98 ,_ = 4lle 4 100 Boston & Maine ist 6a AG ecece 1967|M $| 68 711g 48 5914 59ig 79 
*Uruguay (Republic) extil 88....1946)F A} 3733 38 5 ss 36's th aha 1955\M Ni 6712 71 19|| 6012 | 601g 79% 
*External ef 6s .......-..... 19GOIRS Ny] 352 B5te/ 1 3i] 26a | SAle rr °) : ae 1961/4 O| 65 6912) oll 56 591g 74 
External s f 66 -..---.-.---- aaa GL fae seni an Gee | cee & leant icici ue b 3212 33%4| 12]| 28 28 40% 
Viana (Clay a eee: i Bradiee Tey Bed Bev: $t*Botany Cons Mills 6}4s.-.--1934/A O] 6%  67%| 1|| 5% | 5% 12% 
enna y of)— | og ent «8 @e. | eam @6.) ae oO 7 6 6! 612 il 
*6s May coupon on_...-...... 1952;M M; 89 89 1 525, 847, 66 IR nome Ah na . = A 67s 7 2 2 
Warsaw (City) external 7s-. .--. 1958] F A| 70 701g) 14)| 41 63 73% ames mearesiea.. | ff aes oe oes ere 
Yokohama (City) ext! 66....-.- — ee © ee eee ee Gt 8 97% 
pebasen 1941/5 J} 91 9153} 6)| 68!lg | 84 92 
RAILROAD AND INDUSTRIAL ces Mey ky! pee 1949/3 31 1063 10731 17\| 103° | 106% 110te 
Somer ASS. 1 31 @9ll 1 28 «4il Gen mtge 5s series E_...._._- 1952|3 Jj} 107 10712) 12]) 10212 | 106 110 
*$tAbitibi Pow & rage L. “.. a > R. 2 105% : te 103 105% | Bklyn-Manh R T sec 6a A... 1968/J_ 3} 10612 10753) 244 — 1041 1075s 
Abraham & Straus deb 5}48- .- .- M NI *6 y aoe 
Adams Express coll tr g 4a... ...- 1948\M@1 8} 90% 9112) 16 +5 +4 oie “Ss Gideeaen con gtd weet js + 75 |_...|| 87% | 65 70% 
Als Ge Sou iat c — A te Ricathessill 1943/3 p| «” 107% 8015 107 . 108 * Bklyn Union El! ist g 5e....-._- 1950/F Aj 108 109 | 57|| 72l2 | 1005: 109 
cons A 08....... ~<— = 7oo*ll oa | sam tan | Beton fe Oot thane, M Ni 119%g 120 16}; 1031 | 114% 120 
Ist cons 4s ser B_..-...------ ron le RR, A A be gt hn Slate ES Bl Re Bg Br 
Albany Perfor Wrap Pap 66. .... 1948/A O 42 4612 8 38 , << Conv deb g 5%s_._......---- 1936\3 Ji _... a ws Ff send amen 
Alb & Susq ist guar 3}4s-...-- 1946/A O}*10153 102%3/....|) 83 ee ane 1950|3 Dj] 10512 1061s} 28]| 93 | 103i, 106% 
adap a 1 1 
tAlleghany Corp coll tr 5s..-.-- ose . A 6953 72 120 47% 64s 751s ist lien & ref 5a series B... -. .- 1957|M N/ 110 =110%3} = 9]| 10012 | 108% 111 
Coll & conv 6e.............-- 6lig 63%, 2 4 1938/3 J] 10212 10212) 3]| 88% | 1015s 10212 
*Coll & eony 62222222222 ioso|-- | iy 12 | ‘7) '8 | '8 13 | ButtGen Rlajgeories B.------1981/® Al 110% 111 "| 14]] 96% | 108m 111% 
ce ccccccccccces ---- 419 1041 
Alleg & West ist gu 48__-.-___- Seam fl ceeet aaeel “sen oe | oes Se ee ene S....-- 1987/MN| 551, 56%| 26/1 50 | sits 70% 
Allie Chalmers Mtg deb 4.-----1987|m N| 101° 101%] 43|| 8312 | 100 101% | $teBurl Cha Nor int & coil Be_-1994/8 O| 18° is"! 2] 18 7 
poeece — Fl 35 |.... l 8 
Alpine-Montan Steel 78..--.. .. vale atone areal a cov] 22 SUS gxSeuon Terminal tov 4e-------1063]A 6} 78% 7812) "3]} 39, | 76 
1955|3 J} 38% 3912) 8] 1 3714 
Am Beet Sugar 6s ext to Feb 1 1940/F Aj 102 10212) 9j| 80 98 10212] | *Consol Ss... -.........----- 1 3 7i| 31 5312 685s 
American Chain 5-yr 68........-. 1938|A O}] 1001g 100%4| 6/| 581g | QDlg 103 Home Key Fy 1 2 gu we ~enet A : 4 B5t oll sa o- 2 S7ie 
tAm & Foreign Pow deb 5s...... oaan ry a . oS ss = = os y- e 48 A.....-- 
American Ices f deb 56.......... 5 A N lg 1081 1]| 102% | 107% 108'2 
Amer I G Chem conv 5348------ O60 Hl 168 = 108te) 317]] FO» | Ode 16% | Cal O & B Cony unt A vet s....--2007/0E OH 108% 108s) il Neat | tere lees 
in Rolling Mill e Oy BB. 221938 M4 Be 102%, 1031:| 133|| 87 1023. 112 | Cal Petroleum conv deb ef 60.221939/F A'cio2 102 ‘| 13+ 93 | 1018. 103 
Am conv 58........ . 8 ~--1938|M NM] 101% 101%) 4/| 941g | 101% 103% 
Am 8m & R Ist 30-yr 5s ser A....1947/A | 10134 10212] 411]} 92 | 101% 105%] Conv debsf g 534s.-........ a. ea. we e S 
Am Telep & Teleg conv 48_...--. 1936) 8) 10212 10212 ae | ee ttm. lone ies eneen en 1963/4 6] 109 110°] 2i| 70° | no6te 111% 
30-year coll tr 58-...--------- 001d Si tants saan ‘sell ssom | alii ane’ | Camedinn So pene 410... 954|M $| 103% 103%] 10]| 911s ) 102% 104% 
35-year s f deb 5s............ S oe oan” | cca cate faa ata J 1107s} 22]] Ol% | 1081g 1135, 
20-year sinking fund 5}4s..--- 1943|M N/ 11212 113 | 153]| 103 111% 113% sees gold A peccoce + +d FY ; O8t, ; oss 32|| Oils 1031. 10514 
Sees ene ---- ae Al tik” itsel Ga as «| Gn” tee g 5a -22iFuly 1969|3 3] 114% 114%) 12] 96% | 112% 118 
Debenture §6.....cccccccccce S oe 6 le eee A QO] 11612 117! 28}; 961g | 115 120%, 
$*Am Type Founders 6s ctfs....1940)..-..| 3612 361s 2|| 20 1 4ll, eS & _ ee 1970\F A 11656 11634 3|| 96% | 1151g 119%, 
Amer Water Works & Eisctrio~ ss | 63% 80%| Guar gold 4%e-.....- June 15 1955|3 D| 11414 114%) 3|) 94% | 113 117% 
Deb g 6s series A..........--- 1975|M N/ 78 797%) 21 80 s 971 tetas 1956/F Al 111% 112%) 26]| 9153 | 109 115%, 
10-year 5s conv coll trust...... 19441 8) 94 95 | 62}; 80 19% 2512] Guar g 4Ks............Sept 1951|M $| 11112 112%] 21|| 915 | 109% 1145s 
t*Am Writing Paper Ist g 68....1947/3 J| 23% 251g) 44 +4 OM oie Genaiien North deb guar 7s _..1940|\3 Dl 105% 106 79|| 102g | 105!g 1075s 
Certificates of deposit - -.---.-----|--.. 22% = --- |---|! 202 .- e i1-])) Deb guar 6s tape: 1946/3 J3| 123 12412) 32]| 105% { 119 125 
*Anglo-Chilean Nitrate 78-.....- te tel i a rs 571, | Canadian Pac Ry 4% deb stock _- _ _-- ----| 8614 87 | 169]) 52% | 8ll2 87% 
t*Ann Arbor Ist g 48...-...-- 19951Q J} 5312 53%) 12)) 37 se Oe a eli caceesat 1946|M $| 1015s 102 | 17 6 9914 + 
tis....-- 1944/J J} 111 112 | 23]) 9 109% 
Ark & Mem Bridge & Ter 58-.-..1964/M 8] 91 91 | el See eros Dec 1 1954/3 D| 104 104%] 79]| 73% | 101% 104% 
Armour & Co (Ill) Ist 448-.-.-..- 1939/3 D/ 10353 103%) 48)| 75 102 104l, Coll tr g 56............- 4 
Armour & Go. of Del + eee ; r. 10478 105% 1s = ee 160% Collateral trust 4}4s.......-.- J J} 9853 9914) 155); 64% | 9512 99% 
Armstrong Cork conv deb 5s.... 104 104% Cen guar 913 Ji *35 4210}__._|] 19 40 45 
Atch Top & S Fe—Gen g 45..-.- soe ten! woe,. 120.) 155i] Séts | 206% spate Saro Clinch ry at a S----~--- ae 3 D] 1082 109 | s|| 9512 | 106 109 
ener Aaa Ah SP: 1995 mN 102% ion He 7% 101% 10614 lst & cons g 6s ser A ...Dec 15 1952/3 BD) 10912 109%) 6 107'2 100% 
fomeges GB... coccocce o---- 4 J Di *70% 75 |---. 2 
art & Ad ist gu g 46........... 4 
Conv gold 4s of 1909_...-.-.- 1955)3 Dj 101% 101%) 4/) | 75 | 100! 1 C 777 1948/3 D| 275, 27% 24% | 2712 39 
Soe eet igigna------toanh BISGE? 198 |___4] Ta | 199 38S | comtiowttn tn aye ce----—-toass Bl 100% som] al 008 | x08 an 
Conv g 4s issue of 1910..--.... poss Central of Ga lst g 5e Nov 1945|/F Aj *30 ~--- 
Conv deb 4%s.....--.-------- 1948/3 D/ 105% 10612) 76)| 88g | 104'2 110 | % pane MN! 14 16 55! 13 i3 
Rocky Mtn Div ist 43-—------ 1958s 3] 120° tror| ail ao | tome liote| Ret & een 5340 series B..----1050/a O| 712 9 | ill 6%] 7 14 
Cabrio Is ra ret 4350 A. auleter 1962(M aI 110 11014 25 8714 108% 11212] Ref & gen 6s series C_...---- 1950/A QO} 714 91g) 171) 7, 6%, 14l3 
Cal-Ariz Ist & re 8 Beccce ° 4 *Chatt Div pur money g 4s 1961/3 Di*_... 20 |-.-- ee cuen ene 
Atl Knox & Nor Ist g 5s.--...--- 1946/5 @Oj*1121¢ __..|....|| 99% | 110 113 sap iene a: ee A Alas Het 
ashe Coach E MEAS Acnonuo HSA] too ORY] BM | A US| See Sau beeen ies- tse Senn 8 |] $8 | “ie ie 
ist 30-year S$ D....---- 4 2 Mobile Div lst g 56 1946/3 Ji _... ~s-=|-<<- 
Atlanta Gas L Ist 5s.......-.-.- 1947/3 D/\*103 coccloooe 6 core sere “yo ee wt ) eee re) 107 2|| 1001g | 1061g 110% 
Atlantic City lst guar 4s....-.... 1951/3 3/§*92%, 100 |....|| 74 -<-- ~---.| Cent Hudson G & E 5s..... Jan 1957|M 107 
For footnotes see page 3009 
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For footnotes see page 3009. 
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For footnotes see page 3009 
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| 3010 New York Curb Exchange—Weekly and Yearly Record May 4 1935 


NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of |} 
the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (April 27 1935) and ending the present Friday (May 3 1935). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 





Week's Range 
STOCKS of Prices 
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For footnotes see page 3015. 

















New York Curb Exchange—Continued—Page 2 3011 


























































































































\July 1 July 1 
Sales |1933 Range Since Week's Range| Sales |1933 Range Since 
Apr Jan. 1 1935 sTOCKS of Prices for \Apr Jan. 1 1935 
1935 (Continued) Week | 1935 
Low Htgh Par| Low High| Shares | Low Low High 
- Huylers of Delaware Inc— 
12 13 Apri 16 # =Mar Sommen. OE a ee ae % M 1 Jan 
32 36% % Mar| 95% Apri 7% oref stamped....100)..... -....} ...... 20% A 26% Jan 
9%! 13 Apri 19 Feb 125 Jan 
45 91% Mar Feb 1,800} 10 13% Jan Apr 
4 \% =Feb i Apr 10 14 Jani; 24 Apr 
33 37 Jan| 48 Apr | Illuminating Shares clA..*/..... .....| ...... 34%) 34% Jan Apr 
s 11% Apri 114% Apr| Amer Geposit rots....fl)..... —..../] ....-. 6 % Mar 9% Jan 
% % Feb Feb ,400| 10%) 15% Mar) 17% Jan 
8% Feb| 12% Feb 400] 11K] 15% Mari 17 Jan 
3% 3% Mar) 6& Jan 200; 9% Apr| 13% Jan 
2% 2% Mar 5 Jan | Britain and Ireland...41/..... —..../ ...... 23%) 31% Mar; 35 Jan 
sa 53 58 Jan; 64 Jan 1 300 3% 3% Mar 4 Feb 
6% preferred....... 750| 38 38 Apri 50% Jan 
East States Pow y % Jan % «60Apr 150; 48 55 Jan| 85 Apr 
$6 preferred series 4 4 Mar 7% <Apr 
easy Wasi tes a] 3 SE] Sic See $00) tue] ME ate] OE ae 
an an pr 
Edison Bros Stores 6 24% Jan| 30 Apr ! 
Eisler Electric Corp 4 % Jan % Apr| Vtcecommon.........1]/.....  .....] -.-..-. if 34 Apr as Feb 
Elec Bond & Share 3% 3% Mari 7% Jan| 7% preferred.......100)..... -....] ...... 2 2% Mari 4 Feb . 
$5 preferred.......... 34 Jan| 48 ,500| 84%) 53 #$f-Mar| 58% Apr 
$6 preferred .......... 26 ori Jan} 52% Feb 200} 18%] 29 May| 3334 Feb 
Elee Power Assoc 2 2 Mar 4 Jan 
. Class A..........---. 2%| 2% Mari 4 #£Jan 525} 3%) 3% Mar; 9% Jan 
Elec P & L 2d pref 2%| 2% 534 Apr 800| 7%) 18 £Jan| 15% Jan 
Option warrants........ Lg 4% Mar| t% Jan ,300 H 5 Apr oN Jan 
Electric Sharehoiding— ,400) 15 28 Mar| 32 Apr 
Common. ...........- 1 % 34 Mari 2% Apr] Registered............/..... -....] ...--. 23 29% Feb) 3234 May 
$6 conv pref w w 34 40 Jan| 62 Apr 300; 1 2% Jan| 3% Jan 
Elee Shovel Coal Corp— 200 1 134 Feb 1% Feb 
$4 partic pref......... 1 1 Jan 3 Feb 
Electrographie ( orp com 1 1 6 Jap 634 Feb DM os biti neaten Sears RP BY 1% Jan 3% Mar 
Empire District El 6 12%| 14 Jan} 19 May SEEDING + s4déccncasdue! Sig Sag 400 4 Jan 76 Apr 
Empire Gas & Fuel $7 prior pref.......... ER Ra. FP ae: 35 35 Apr| 35 Apr 
6% preferred... .... ' 7%| 73% Marl 15% May Dh titdcetbcacdlabiod’ Used cebtce ‘ie ‘46 Mar 4% Jan 
64% pref.._........ & s Mar| 16 £=May | Interstate Equities— 
7% preferred....... “s 8 8 Mari 18 May Sy TS a ee eee % % Feb tig Feb 
8% preferred....... 3 8%) 8% Mari 18% Jan $3 conv oe EROS Getic: 1534} 20 24% Feb 
Empire Power Part Stk. .* 4 9 Apri 10% Apr | Interstate Hos Mills..... 24% 24% 200} 18 244%, May| 27% Jan 
Equity Corp com...... 1 1 Jap 1% Feb | Interstate Power $7 oref.*| 11% 11% 10; 7 8 Jan} 13 
Eureka Pipe Line...... 30 3344 May Feb | Investors Royalty com..25| 2% 200]....-- 2% May}; 2% May 
Corp— Iron OTS SSE aes Pere he 34%i 14% Apr} 15 Jan 
OY 1 5% Os Jan| 8% Jan | Irving air Chute........ il 7% 7%| 1,400] 24%) 83% Jani 7% Apr 
are Se % Feb Jan | Italian Superpower A.... PF % My ¢ Jan 
Evans Wallower Lead.... is \% Apr 4 Feb Dthibntacasiine shvbe eerdel osbee ba] 6 Jan Apr 
Ex-cell-O Air & Tool..... 10,300\% 2 8% May | Jersey Central P & L— 

ld Aviation....... 2% Mar| 9 Apr 54% preferred..... 00} 54 57 150} 42 43 Feb| 57 A 
Fajardo Sugar Co..... 59 71 Jan| 99% Apr 6% preferred... _._. 100} 62 62 | ee 62 May| 62 May 
Falstaff Brewing - . ...-..- 24%| 2% Jan Apr| 7% preferred....... 100} 70 #70 20} 60%| 60% Apr! 70 May 
Fanny Candy ....1 ss 2%| 7% Mari 9 Jan | Jonas & Naumburg ..2.50|) 1k 1% 300 4 % Apr 1% Apr 

> Fansteel Products Co- - -- 1K 1% Mar| 4 Apr & Steel.100} 22 22% 70| 15%) 18 M 30% Jan 
Fedders Mig Co class A... ” 4 9% Mari iil Apr | Kansas G & E 7% pref.10U)..... ~..-..| -.---- 8344; 83% Mar; 83% Mar 
Federated Capital Corp... 1% 1% Jan 1 Jan | Kerr Lake Mines....... 4 % % 400 % % Jan M% 
Ferro Enamel Corp com - 7%| 10% Feb| 19% May | Kingsbury pioitenin 1 1% 500 | 1 Apr 2% Jan 
Fiat Amer dep rects_.._-- 15%| 21% Jan| 23% Apr | Kirby Petroleum_....... 2 2%| 1,600 “%l 4% Mari 2% Feb 
Brewery __....._. K % Mar % Jan | Kirkland Lake G M Ltd..1 16 lg “ %. Mar "6 Jan 
Film Inspection Mach. \ \% Feb \% Feb | Klein(Emil) _........... — erg pee Fe Ox) 15 Jan} 16 Jan 
Fire Association (Phiia.) 1 31 57 Jan| 60 #$=Mar | Kieinert Rubber....... 10| 7 7 100} 6& 64 Mar) 7% Apr 
First National Stores— Sf ESO, AR i Cees l 1% Jan 2 Mar 
7% let preferred....100 110 112 Jan} 115 Apr | Kolster Brandes Ltd....@1/..... --..-..| -.---- 516 % Jan % Jan 
Fisk Rubber Corp. ...... it 6 Apri 11% Jan | Koppers Gas & 
aesccece 35 74% Mar Jan eres 93 93% 50|* 54 72 Mar pr 
Flintokote Co cl A......- ; 3 11% Mar| 1744 May | Kress (8 H) 2nd pref..100) 12% 12% 100} 10 1136 Apr) 12% Jan 
‘aa Florida P & L $7 — ; x 10% Mari 20% Apr | Kreuger Brewing........ i 8% 8%] 1,000 4% 4 Mar 8% May 
Ford Motor Co Lta— Lackawanna RR of NJ100)..... ---.-.| ------ 59 75 Feb| 76 Jan 
Am dep rets ord 4% 7 Mar Jan Shore Mines Ltd...1| 54% 55%! 3,500/* 32 48 Jao Mar 
Ford Motor of Can c! A_. 8%| 25% Mar| 32% Jan | Leakey Foundry & Mach.. i% 1% 4% Mar; 1% Jan 
ET A A 14%| 30% Mar! 37% Jan | Lane Bryant 7% pref 100|/..... --.-..| ------ 25 67 Jan} 80 # Jan 
Ford Motor of France— | #2 #f;|+ tf <4|f | | Leteourt Realty com.....1)..... -....] -.---- 1 1% Mar| 24% Jan 
American dep rots _ 2%| 2% Jan| 4% May| Preferred............%..... -....] ------ 7 ig Janj| 20 # Jan 
Foremost Dairy Prod com* Mar Mar Coal & Nav_..... °| 6% 6% 600| 6% 5% Mar| 7% Apr 
scandal aittiiniititaln al % % Feb| 1% Mar | Leonard Oi] Develop...25 Sig Sug) «=, 000 Apr 4% Jan 
Foundation Co (for’n shs)* 3% 5 Apr 6% Jan common... 48 600} 10%| 40 Jan| 51% Mar 
Froedtert Grain & Malt— 6% pret with warr..100|..... —..-.-./ -----.- 91% 9634 Feb 
eenre ! 14%) 14% Apri 15% Feb | Libby MeNell & Libby..1 7% 7%l 2,200) 3k) 6% Jan| 8% Apr 
altiog li“; 20 Mar| 26% May | Lion Oil Development...* 5% 500|* 8 3% Mar 634 Apr 
General Alloys Co__.__.- “ % Apri 41% Feb | Lobia i ee ee 15 17% Feb| 18% Jen 
Electric Co 6  nc—enlionrec ess: ” SE Ra Rpcrsee 14%) 17 Jan ts, Feb 
Am dep rets ord reg..£1 9%! 113% Mar| 12% Jan | Lone Star Gas Corp..... ° 5% 5%! 3,500) 4% 4% Mar 6 Jan 
com.... 4% Jan 5% Jan | Long Island Ltg— 
en (en Sere Meee, errr! Feri PRP EEE 7 3% 3 1,400] 32 2 Mar| 3% Apr 
$6 conv pref B_.....-.. 5%! 11 Feb’ 15 Apr 7% preterred....... 100} 61% 64 220; 38 Jani 64 May 
Gen Investment com_.._.1! Big Mar % Jan Pref class B......... 100} 54 56 500| 82 37 Jan| 56 #$=May 
$6 conv pref class 3 15 Jan, 17 Jan | Loudon Packing Co..... _ AQ ROSE Pen * 10%; 20% apr} 21 Apr 
ne eeodl onebes ‘92 ‘yg Jan \% Jan | Louisiana Land & Explor.1 6% 8%! 19,000 1s 4% Jan 8% May 
Gen Pub Serv $6 pref.... 30 30 40| 20 24 Mar| 33 Apr Lucky Tiger Combinatn.10 3% 3% 400 2 3% Apr 3% Apr 
Gen Rayon Co A ~~ geo Rrenghs Fees % % Mar| 1% Feb | Ludlow Mfg Assoc _ RRR TP Pe he hs 70 89 Jan| 944 Jan 
General Tire & Rubber. . 25 50 350| 46 46 Mari 71% Jan | Lyneh Corp com........5)..... -..--.] ------ ® 15 35% Jan) 41 Jan 
ee 561 89  ##Apri 99 # £Mar 29% 300} 26%| 26% 304 Mar 
Georgia Power $6 pref...*| 68 70 525| 35 52 Jan| 70 Apr 6% 100; 1 6% Mar) 10 Jao 
ot Bie TS GEE RABE! 50 50 Apri 55 #£«xApr 55 10} 12 50 Mar 61 Jan 
Gilbert (A C) com...... ix 2 500; 1 1% Apri 2% Jan | Mapes Consol Mfg......*|..... -..--| ------ 27| 27 #£4«®Apr) 33% Jan 
EN IE SRT EIS Fett S 22 24% Mar| 24% Mar 
Glen Aiden Coal___.._.. 14% 15%] 2,300] 10 14% May| 24 Jan| Americandepreceipts.£1|...-. -----| ------ 6%) 8% Jan) 8% Jan 
Underwriters Inc__ 9 200i; 5&%| 7 #&«&3F5an| YM #&«&;Apr| Margay OllCorp........%..... -..-.| ------ 4 4 Feb) 6% Mar 
Godchaux Sugars class A.*| 22% 23 200) lu 16% Apri 23 May | Marion Steam Shovel....*|..... -..-.-.| ------ 1%| 1% Mar) 3% Jan 
NE oa 9 9 100i: 3%| 7 &#«;4Jan oH Apr 1% 200} 1 1% Jan} 1% Jan 
Goldfield Consol Mines_10 %6 XI 1,300 My % Jap 4 Apr | Mass Util Assoc vte.....1]..-.. -..-.]| ------ » oa 1 Feb) 1% Apr 
Gold Seal Electrical... ._- Vise 400 7 76 Apr) 1 Feb | Massey-Harris com......%|..... -.---| ------ 3 3% Mar 5M Jap 
Gorbam Inc class A com.*/..... —..../ ..-.-- 1K 2% Feb 3% Jan 3561 2,400 Ky % Feb Jap 
Sth eet is 19 150] 14 16% Apri 194 Feb 44% 200| 38 40% Fob) 45 #£Mar 
meCco—- jf || ...§. ~~} | MagGlastery 96 9068 .ccccM%ccccs cccce| ooee-= 92 | 40% Feb| 44 #1Mar 
V t c agreement 14% 16 400} 10%) 12% Mar) 18 Jan 13% 350] 12 12% Apri 15% Jan 
Grand Rapids Varnish. __ 6% 7 500| 4341 5% Mari 7% Jan 4% 1%| 3% Apri 7% Jan 
Gray Telep Pay Station..*|..... __...| ....-- 8 844 Mar| 14% Apr 33%| 1,300\)9 12%) 21% Jan| 33%¢ Apr 
Great Atl & Pac Tea— 58 400| 44%) 55 Apri 63% Jan 
Non-vot com stocok....*| 121% 124 50] 118 121 Mar; 139 Jan 2% 300 1K l Mar 2% Jan 
7% ist preterred....100] 126 127% 160] 120 | 12234 Jan) 128 $$ Jan | Mercantile Stores com...*|..... -.-..| ------ 84%} 114 Mar) 13% Jan 
Gt Northern Paper.-.-.-.- 25 20% 400} 19341 20 May oS ie fd UE a Fas 60 70 Jan| 73% Jan 
Greenfield Tap & Die....* 4% 4% 100 ¥% 4% Mar 6 Jan | Merritt Chapman & Scott *|..... —...../ ---.--- 4g Jan 1% Feb 
Greyhound Corp.....-..- 5} 41% 46%] 15,900)9 & 20% Jan| 46% May | 6% A preferred...100]..... -.-.-.-| ------ 5% 8 Mar 9% Apr 
Grocery Prod v t ¢25 \% 556 400 oy % Feb 546 Apr | Metal Textile pref.......%/..... -.--.| ------ 34 34 Mar; 34 #£=Mar 
Guardian Investors.....li/..... —_...}] -..--- Ky ‘s Mar Re Bs Bee Pl Gbdececbec™eesce coccel oocces ‘6 Ke OFeb 553 Jan 
Gulf Otl Corp of Penna..25| 59 60%! 6,400) 43 50% Mari! 61 Apr 
ee So: oot acl co cu 3 | 3% Marl 6 Jan| $6 preferred..........9|..... .....] -....- 46%| 80 Jan| 81% Feb 
Happiness Candy....... _ ROCCO eee Per se ‘M6 \% Jan Jan } Mexico-Ohio OU)........®).....  .....] ---- hn % % Jan 1 Jan 
Hartford Electric Light.25; 61% 61% 30| 48%! 50% Jan| 61% Apr 2% 100 2 2 Mar 2% Jap 
Hartman Tobacco Co....* 34 % 400 y % Apri 1% Jan iw] 1,900)" kK % Mar 14% Apr 
Haseltine Corp......-.- s ~ s 200 2% 8 Jan y Feb 5 1,400 2% 3 Feb 5 May 
Hecla Mining Co. ...... 26; 10% 12%} 24,500 4 6 Feb| 12% Apr 
eocce: S % %4 % Jan 1 Feb 1% 100 is if Mar 1% Jan 
den Chemical_..... ti’ | onncel dodman 14.°| 37 Jen) 44 Aor | 100 Mar| %¢ Jan 
Hires (C E) Cocl A....-.. *| 25 25 200} 18 25 May! 25 May %l 1,100 ‘is 1g Jan ‘ug Jan 
Hollinger Consol G M...5) 16% 17 9,800 8%| 16% Apri 20 Jan % 500 4 v4 Apr 1 Apr 
Holly Sugar Corp eom...*]..... — .-.] ....-- 17 8%! 30 Jan) 45 Apr| §_ Certificates of dep...*|..... -....} ....-. My X46 Apr 4% Jan 
Preferred.......... Sa F Sere 14 34 100 Feb;| 100 Feb 
Holophane Co com...... + 3 3 100 1\% 2 Jan 3% Mar 8% 100 4 8% Apri 10 Jap 
Holt (Henry) & CoclA..*|..... -..--] ..---- 3 5% Feb| 7 #£=xMar 9% 400| 4% 5 11 Jap 
Horp (A C) Co com..... ° 1% 861% 200 1K 156. som. O66 det Ge Eidtekccocsesecctbc sbseel cccbss 18%| 35 Jan} 40% Apr 
st erred......... | Sy PS kite Pera 14 30 Mari 30 #$=f-Mar | Mining Corp of Canada..*/..... — ..-..] ....-- he 1346 Mar 1% Apr 
Horn & Hardart........- ° 23% 175| 163) 20 Feb % Jan 16 25) 7%) 12 Jan| 16 May 
les atal 100}; 106% 106% 10| 8334) 102}%4 Jani 106% Apr | Mississippi River Fuel— 
Hud Bay Min & Smeit...*| 14% 15%] 12,600) 7%| 11% Jan) 15% Apr SoM LE ARE appa yar y% Mar Feb 
Hamble Ol] & Ref._..... 49% 53%| 9,600)" 22%; 44 Jan| 53% May | Mock Judson Voehringer.*|..... -..../ ..---- 6%; 10 Mar; 14 Jan 
Hy AME | anche eaelidil 2%| 2% Mari 4% Jan | Moh & Hud Pow ist pref.*| 46% 49% 300| 30%) 304 Mar Apr 
Hygrade Food Prod..... 5 2 2%! 1,300 1% 1% Mar 3% Jan 2d ABR ae 18 18 756 9 Marl 18% Apr 

















For footnotes see page 3015. ae 
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July 1 
Week's Range| Sales |1933 to Range Stnce Week's Range 
STOCKS of for \Apr Jan. 1 1935 STOCKS of Prices 
(Continued) Week | 1935 (Continued) 
Par| Low Hitgh| Shares | Low Low Htgh 
Molybdenum Corp vte..i} 11% 12 4,800) 2% 7% Jani) 12% Apr 
Montgomery Ward A....*| 137 139 530; 56 127 Jaui 139 May 
Montreal Lt Ht & Pow...* 27 27 Apri 31% Jan 
"s Investors Service— 
23 Jan| 25% Jan 
Jani 30 Apr 
Hi 
a? 
3 iw Jan 
46 63% Apr 
5% 5% Apr 
5% °3 _— 
if SE i — <i ae 4%| 4% Jani 5S Jan 
16% 16% Apr $3 convertible preferred *|__...  _.... 17 17 Apri 25 # Jan 
27% 35 Feb Mig vte....800]_.... ..... % is Feb 1% Jan 
9 914 May | Hed Bank OllCo........*|..... _.... % Fed} 1 Feb 
6% 8% Apr (D) com......... 4%| 4% Feb) 74 Jan 
% is Feb | Reiter-Foster Oil........*].....  ._.- he 4% Mar ig Mar 
7% 10% Apr Corp 134 4% Mar) 8% Jan 
2% 3% May | Reliance International A.* % Mar 1% Jan 
90 984% Apr | Reliance Management..._* ry % Feb) 1 Ap 
4% 8 Jan | Reybarn Co Ine.. 1%! 7 #«®9Apri 24% Jaa 
7 9 Jan | Reynolds Investing % Apri 1% Jan 
35 40 Jan | Rice Stix Dry Goods 6 9% Apr) 12% Jan 
2 2% Jan | Richfield Oil pref.......26)..... ____. % Mar) lt Jan 
49 58% Jan | Richmond Radiator Co— 
1% 2% Jan SS A a ae K% \% Mar % Apr 
34% 50% Apr 7% conv preferred.....*]  _.. _._..} ....-. 1% 1% Feb 3 Mar 
12 2 Feb Rochest G AE 6% D pt 100 Pere perers 65 85 Apr| 85 #£=™Apr 
Feb one 
N " os 6% % ist pref_...... PRR OS. SP Ce ae 90 12105 =Mari4105 Mar 
6%% preferred.....100])..... ..-..] ....-- 15 15 15 Aor ME Se 6 6 9% Jan 
N Y Merchandise. - -- - - - *| 31 31 100} 15 | 25% Ine MH) IK A 24 May 
N Y & Honduras Rosariol6| 60% 67%! 4,600) 17%| 33 “%| 1 Feb 1% May 
N Y Pr & 1t7% pret...100)..... ..-..| .....- 59 61% 3%| 3% Apr v May 
$8 vroterred re. sc euel sasses 53%| 53% % 3 Feb 16 May 
N ¥ pbuilding Corp— 8% 16 Feb| 20 Mar 
Founders shares....... 1} 8 8% 500; 4%) 4% 25 41 Jan) 47% May 
NY elop 4% ort-ioo| 11805 118 | 920) a18 | ald 4) OM te) 1S dee 
m ar 
N Y Transit.... To 3 3 35 60% Mar| 76% Apr 
N Y Wat Serv 6% pfd..100| 60 62 200} 20 46 316 346 Apr % Jan 
1 1 Mar 1% Jan 
3,500} 2% 2% 17%| 17% Mari 27 Jan 
100\7 kK My "6 % 60Jan l Jan 
oeeese % KB 5 5% Mar 7 May 
“ % Jan 1 Jan 
700| 32% 2% 13 254% Mar| 33% Jan 
900, 7%| 8% %| 6 Mari % Jan 
5,200) 1% 2% 17 19% Mar| 23% Jan 
500 M4 K \ 4% Mar % Feb 
| allie 2° 30%| 85 \ % % Mar 1% Apr 
Sy fe eee * ae 43% Mari 49 Apr 
3009 % “ 1% Jan | Segal Lock & Hardware..* \% Ky 300 y % Mar % Jan 
pref 450} 3 4K 9 Apr Rubber com...*)..... _____/ _...-- 1%| 1% Apri 2% Jan 
North American Matech..*| 28 30 50} 18 244 30 May | Selby Shoe Co.......... *| 32% 32% 50| 15%| 28 $=Jan| 34 #«®Apr 
No Amer Utility Securities*}._.... ....-} ...... \ wy % Jan Industries Inc— 
Nor Cents Texas Oi] Co._5 2% 2% 300 1% 2 2% Apr ATT % ‘'% 6) 1,000 y % Mar 1% Jan 
or Ol com - - - "1s §6=— "tg 500 "6 "1 % Jan $5.50 prior stock..... 25) 56 57 250} 38 48 Mar| 57 May 
Nor Ind Pub Ser 6% pfdi00}_.... -.--..| ....-- 21 32 37% Allotment certifi eal oe 57%| 1,000] 37%| 46 Mar) 57% May 
i opie » 2. Cae peek Fe 48 Apr | Selfridge Prov Stores— 
Northern N Y Utilities SS ee ene 1%| 2) Mar) 2% Jan 
preferred....100| 74 74 10} 45%) 45% 74 #«=xADr Safet 100 % 4% Jan % Mar 
N Pipe Line.....10; 6 6 100; 4%) 5& 6 Apr 1,200; 3%| 3% Mar, 5% Jan 
Nor Sts Pow com OO}; 10% 10% 200; 6%i 6 13% apr 400i} 1% 1% Jan| 2% Mar 
N west ke” 8% 8% 400} 8 5% Jap 9% Apr 400} 14%| 14% May| 19% Jan 
Novadel-Agene Corp....*| 20% 21% 900\" 14% 20% Apri 223% Jan | Sheaffer Pencom........*%]..... -....° ..-... f> a a- nibs os 
} RE rae pr 
Ohio Brass Cocl Bcom..*| 26% 26% 75\" 10 19 Jan) 26% May v pref 25, 14% 14% 100} 12 12% Mar| 174% Jan 
hio Edison $6 pref... .- Ne ee Pe 45%| 70 #$£=-*Feb| 85% Apr . Sherwin-Williams com_.25| 90 1 2,200|'3 32%} 84 Jan} 91 Apr 
Ohio O11 6% pref...... 100} 102% 105%| 2,500] 81%) 89 Jan) 105% May 6% preterred A A....100) 110% 111% 30)\'3 903¢} 108 Jan| 11344 Mar 
Ohio Power 6% pref...100] 104 104 10} 80 8544 Jan| 104 #£=®Apr | Singer Mfg Co........ 100} 247 247% 30| 119 | 2356 Mar Jan 
Ohio Public Service— Singer Mfg Co Ltd— 
ist 6% preferred....100)..... -..--] ..-... 90%} 903% Apr} 90% Apr Amer dep rec ord reg.£1| 3% 3% 200} 2 2% Feb| 23% Apr 
DE Piiascctsalliestbs sscecl cocces 6 9% Feb) 10% Apr Ge eee ee 8. 3 coscel cocese 12%| 12% Jan| 12% Jan 
Outboard Motors B com.*|_....  _..._/ _..... 7 % Mar 1 Jan | Smith (A O) com._..*| 53 69%} 2,600} 165%} 29 Jap| 694 May 
Class A conv pref... .. NT RF eae 16 i 4 Jan 4% Apr mith (L C) 
Overseas Securities -.- .-- | 61% 06 «62% 500} iI 1% Apri 2% May Typewriter vtccom...*/..... _....] -.---- 3%| 6 Fed) 8 #£«Jan 
Pacific Eastern Corp... _. ] 2% 2%) 3,100/27 1% 2 Mari 2% Apr | Sonotone Corp.......... 1 1% «2 1,300 i 1 Apri 2% Jan 
PacificG & E 6% ist pref25) 24% 25%} 2,400) 23%] 20% Jan) 25% Apr | So Amer Gold & Plat 3% 3%! 4,700) 1% 3% Apri 4% Jan 
6 re a 2 A RRS eae eras 16%) 18% Jan} 23% Apr | Sou Calif Edison— 

Lig REE aA *| 88 90 525/83 66%; 71 Feb| 90 May original preferred.25|..... ...../ ...-.-- 17 26 284% Jan| 34% Apr 
Pacific Pub Serv ist pref.*|..... -.....} ...... 7 1%| 73 Feb| 12 °&##Apr 7% pret series A..... 25% 25% 100} 18%] 2044 Jan) 25% Apr 
Pacific spec stk...... Be he 10 25 Jan| 28 #£«%Jan ee 22% 23 600| 15%] 17% Jan| 23 # £Apr 
Pan Amer Airways....10) 40% 41%| 2,300) 31%!) 39 Mari 44% Feb 54% vref series C....25) 20% 20% 100/"? 14%} 15% Jan} 21 Apr 
Pantepec Oil of Venes._. * 1% 1%il 4,400 u 14 Mar 2% Jan | South’n N E Telep....100).....  -.-..-.} ..---- 100 104 Jan| 108 Apr 

t Motor......- Michio itheds skushe 3M 3% Mar 4% Feb | Southn Colo Pow cl 1% 1% 100; 1 Jap 1% Apr 
Parke, Davis & Co.....- %| 38% 40%! 2,100} 10%] 32 Jan| 40% May | Southern Corp com......%/..... -....] ------ % % Apr % Feb 

Rust-Proof com..*| 59 60 800/53 39%) 55 Jan| 64 Jan | Southern Natural Gas....*/..... —....} -.---. lie % Jan % Jan 
Pender D Grocery A..... *| 36 36 50| 24%! 34 Feb| 36 Feb I 3% 3% Jan 4% Apr 
Peninsular Telep com....*}.....  . ...] ...._- 5 5% Mar| 7% Feb | Southern Union Gas com.*}].....  _.-..] -.---- . xX % Apr 1 Apr 

Preferred.......... 1 | 80 10} 66%] 79% Apr| 80 #£=Apr | Sou Roy 5 5% 500| 4% 4% Jan 5% Apr 
Penn Mex Fuel Co....... eS SS 2 7% Mari! i11 Jan | So i 24% 25%| 2,600) 1534] 21% Mar) 25% Apr 
Pennroad Corp vt c....- 1 1% 1%] 3,000) 1 1% Mari 2% Jan | So’west Pa Pipe Line...50)..... —-....| -.---- 34%5| 45% Feb| 5245 Feb 
Pa Gas & Elec class A....*/..... .....| -..... 6 9% Apri 13 £Apr & Gen 
Pa Pr & Lt $7 pref....... nkGa ‘ranked gevond 74%| 80% Jan} 90% Apr Am dep rets ord reg..@8/..... ---.-../ ------ "ie "6 Apr % Apr 

$6 preferred.......___ OSG Biren: @ canes 72%| 77 +£x°\Jani 77 Jan ay 
Penn Salt Mfg Co- --_. aE A adil Regie aal 42%| 76% Apri 78 Apr 4% preferred... 85 85 150} 45 80 Mar! 96 Jan 
Pa Water & Power Co_.__. 62 63 300} 41%] 53% Jan| 63 Apr | Square D class Bcom.-.-..1] 17 18 400\'* 70c} 17 May! 18% Apr 
Mfg Co..... 62% 63% 186} 62%| 52% Apri 89% Jan Ee See *| 29% 30 250)'2 3 2914 Apri 30 # £=Apr 

Circle Co........ 36% 38 150\9 21 31 Feb} 40 #£=Apr | Stahl-Meyer com... ...... . 1% 1% 100} 1% 1% Apri 3% Feb 
Pee, Te ort. --108 RE EE STS Ge 901 115 Feb| 120 #£«®¥Feb | Standard Cail 7 v 100 % 4 Jan % Jan 

pabes ° 7% 7% 200 a 4 s Jan | Standard Cap & Sealcom.5| 32% 32% 25| 23 wore Mar| 32% Apr 
Phoenix Securities— Stand In pft.*| 13 14 150} 10%} 10 Apri 17% Jan 

Common .........--.. 1% 1%] 1,500 “| 1% Febj| 24 Mar | Standard Ol] (Ky)...... 10} 18% 19 3,200} 13%; 18  Jan| 21% Feb 

$3 conv pref ser A...10) 38% 38% 200} 16%{| 27%¢ Feb| 3934 Mar | Standard Oil (Neb).-...- inches  sneel oceges 7%) 7% Mar) 10 Apr 
Pierce Governorcom..... 3% 3% 100} 1 2 Jan| 4% Apr | Standard Of] (Ohio) com 25] 14% 15%] 1,500) 1144] 114% Mar) 16% Apr 
Pioneer Gold Mines Ltd_.1} 11% 12 5,700} 8hl 8% 12 May 5% preferred......- 95 97 175| 76%} 91 Feb| 97 May 
Pitney- Bowes Standard P & L com._.... TL oe eae ips i 1 Mari 1% Feb 

 o.nedesencesees ° 5 5%) 3,600 iu 5 Mar 64% Jan Common class B ...... SOR pees 9S Peo % % Apr 1% Jan 
Pitts Bessemer & L Erie.50}.....  .....] ..._-. 29 33% Mar| 36% Apr |  Preferred............ . 9 9 100 9 9 Marj 12% Jan 
Pittsburgh Forgings. - . . - 3 3 100 2 2% Jan 4% Jan | Standard Silver Lead____: u% 7461 3,100 356 \% Apr % Feb 
Pittsburgh & Late Erie.50) 53 54 100} 61 51 Feb; 60 Jan | Starrett Corporation... _. 1 16 5% 700 5i¢ Sig Feb) |! Apr 
Pittsburgh Plate Glase..25| 53%, 57 4,700} 80%) 46% Apri 58 Jan 6% preferred......_. 10) 2% 2% 700 % “% Mar| 3% Apr 
Pond Creek Pocahontas..*/..... -....| ..--..- 10 23% Apri 25% Feb | Steel Co of Can Ltd_..__- *| 43% 43% 50| 32 4245 Mar) 47 #eb 

Sugar com. .....-. 5 1% 1% 500 % Jan 1 Jan | Stein (A) & Co com...... *| 611% 12 200; & 9% Mar| 12% Apr 
Powdrel & Alexander....*| 10 10 100 7 7% Jan; 10 Feb 6%% preferred..... | PS Seag hiets See 80 103 Jan' 107 Feb 
re er el cccoce 15%| 225 Mar! 30 #£=Jan + \ \ 100 M4 4% Feb Jan 
Premier Gold M eo. & 1% = 62 8,800 K% 1% Jan 2% Apr | Sterling Brewers Inc..... as FR i pee 3% 3% Mar 4 Apr 
Producers Royalty... --- 356 yl 3,700 “ % Jan Jan | Stetson (J B) Cocom....%/.....  _..._/_..... 7%! 11 Febi| 15 # =Mar 








For footnotes see page 3015. 
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Week's Range 
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Trunz Pork Stores Inc...* 
Tubise Chatillon 
Class 


131% 133% 
we 106% 





—_ 
too 


~ 
oo 
on Cr BO 0 © wm bo 


to NOD e 
x es 


SoS 


x 
S Sssssss 


% 
Lilt: 1125, ’ 
97% 101 ab 


4,000 


75,000 
240,000 
71,000 
38,000 
9,000 
36 ,000 
27 ,000 
J 4%} 18,000 
Cent Pow & Lt Ist 56.1956 198,000 
Cent States Elec 58... 1948 54) 63, 
1954 3 201 ,000 
Cent States P & L 548."55 2 %|141 ,000 
Chic Dist Elec Gen 4348°70; 101 103 {115,000 
Chie Jct Ry & Union Stk 
1940} 109% 109% 
97 97% 


73 


ee KK 


5 


United G & E 7% pref.100 
United Gas Corp com...1 


Option warrants 
Onited Lt & Pow com A... 


we 3 ce com = 
Ke KK RK 

- 

KEK 


cx 


Co— 
Am dep rets ord ref_..£1 
United Profit-Sharing a 


<) 
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SS~ 


Sra 
SRE SKRK SRK KR KKKRK BAAR K KKK 
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SRK 
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rey) 





38% 

103% 104% 
107% 107% 
110% 110% 


orl a 
SEES CKEK KS 


JN = 
id 
CO = 


Utica Gas & Elec 7% pf.100 


->@ I00- 





KKKKKLKKKTRK 


102% 103% 
103% 104% 
105% 105% 
98% 100% 
614% 66 


1961; 121 121% 
110 110 
108% 109 
107% 107% 
105% 105% 


112 112 
120 120 


1969) 106% 106% 
108% 109 
ist 1 I 

Western Power 7% pref 100 . 66 67% 

Western Tab & Stat vt c.* Conv deb 6s ww .i 

Westvaco Chiorine Prod Consol Pub 7% stpd .1939 


% Pow 4348..1955 
West Va Coal & Coke....* 1936 
Williams Oil-O-Matic 


eoe -G & 


ecw ce 














KKK 





& 8s. &8 
x 





Petroleum Cuban Tobacco 6s ....1944 
W oolworth (F W) Ltd— Cudahy Pack deb 648 1937) 103% 104 
Amer deposit rcts--..-_5e 24 sf 5e 1946) 105% 106 
Wright-Hargreaves Ltd..* 4 Cumberid Co P& L 4}48'56| 102% 104 
Yukon Gold Co 5 600 4 Dallas Pow & Lt 66 A. 1949 


BONDS— ras 
Abbott's Dairy 6¢...-.1 % 
aluminum Co s f deb 56 62} 10634 107 Den a 107% 107% 
Aluminum Ltd deb 54.1948; 99% 100 92% 93% 
Amer Com‘ity Pow 5s 53 2% 2% 102% 103% 
Amer & Continer tal 541943) 101% 101% 96% 97% 

For footnotes see page 3015. 
——————————————————————————— 






























































_ ee 


3014 


New York Curb Exchange—Continued—Page 5 


May 4 1935 
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BONDS 
(Continued) 


Range Stnce 
Jan. 1 1935 


Week's Range 
of Prices 
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— Internat Bridge— 


E} Paso Nat Gas 6 40.1943 
With 


Deb 6 inn 1938 
Empire Dist EF) be... ~. 1962 
En pire Ol) 4 Ref 6 }e 1942 
Ercole M 


Ke x | 
European Mise Inv 78 C67 
Fairbanks Morse 68.. 1942 
Farmers Nat Mtge 78.1963 
Federal Sugar Ref 66. .1933 
Federa) WV ater Bers 56 54 
Finland Residentia) Mtge 

Banke 66-5e8tam ped 196) 
Firestone Cot Mille 68. 48 
Firestom Tire & Rub be 42 
Pia Power Corp 6 48.197 
Fiorida Power & Lt 5s 1954 

Elec & Gas Se ext .'44 

Gatineau Power ist 5s 1956 

Deb _ 6e June 16 194) 
Deb ries B 194) 


Genera) coer 5 .. 1940 
Genera) Pub ery Se .. 1953 
yd. Pub Uti) 6e A_ 19d 

Genera) Rayon Ge A ..1948 
Gen Refractories 66. .. 193+ 


Vending oe ex war ‘37 
Certificates o 
GatetWiea Elés 194s 





Georgia Power ref 5e.. 1067 

Georgie Pow 4 Lt 5e.. 1978 
Gesturel 66 x-warrante 1052 
Gillette Safety Razor fs 40 
Glen Alden Ccal 4s... 1965, 
Gobel (Adolf) Breton. 1835 

with warrap 

Godcbaux Seeee 7s. 1941 
Grano Trunk Ry 6 ke 1036 
Grane Irupnk V est 4s. 1950 
Gt Acr Pow 58 stmp..1%50 
Great Western Pow be 1946 
Guantanamo 6 West és 58 
Guardian Investors 5s. 1948 
Gulf C i) of Pa 6s 3 


Se. 1947 
Guif £ tates Util Se... 1056 
4}be series 196) 


Backensack Vi ater 5e. 1938 
Se series A.......-.1977 
Hall Frint 6s stmp....1947 
Hamburg Elect 7a....1935 
Bemburg E) nn 1088 


Hoveton Gui Gas Ge... 104: 
6khe with warrante. 104: 


Hudson Bay M 4 8 68. 193 
Hung-Italian Bh 7s. 1963 
Hydrsulic Pow 58....1950 
Rei & impr 5s... .. .. 195) 
Byegrede Food Producte— 
6e series A... «-«-~~1 944 


947 
(ilinoie Centra] RR 68 1937 
Il) Northerp Util Se... 1957 
Ill Pow & L lst Garter A ‘53 
lst & ref 50 ser B.1954 
lst & ref Serer C...195¢ 
Sf deb 58 .. May 1957 
Indisna Electr oC orp — 
Gareries A.........194 


Indiana Gen t erv 5e.. 194! 

Indiana Bydio Elec 58 & 

Indians & Miecb Elec Ss 55 
195% 


Indiai a tervice Se... 195 
let \len & ref 5e.... 196: 
In@iapapolie Ga be A.)962 
Ind pc lie P 2 1 fever A’5" 
Intercontinentse Power— 
A ex-w.... 1048 
IpterLations) Power Bec— 
Mie series C.. ..... 1085 
78 series E........1957 
7e series F . ~1952 
Ipterpatior a) Fait ts 195) 
Internatioral Bec 5e..1047 
interstate Irn & Bt) 4 a'd6 
Ipterstate Nat Gas 68.1936 
Interstate Power 5e.. 1957 
Debenture 6° 195 
Interstate Put lic Service— 
Seseriee D......... 1956 
4heeeriee F_...._. 1968 
I. vest Co of Amer— 
Se series A ww.....1047 





pon yn “i96! 
Iowa Pow 4 It sks... 195% 





Iowa Pub Serv 5e.... 1957 
Isarco Hydro Elec 78.1952 
Isotta Franshini 7s... 194 
Italian» Superpower of Dei 
Deb 6# without war. 1962 
Jacheonvilie Gae Se... 1942 
Jamaica Wat Sup 5340'55 
sy “74 Centra] Pow & Light 
5s series B 04 


2 
KEapsss Power 6#.....1947 


101% 103% 
101% 102 
104 +4 105 
93 96% 
7534 83% 


5936 60% 
46 46% 
106 = 107 


103 103% 
101%. 103% 
107 % 1074, 
10644 107 

93} 94% 
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Low 











1956 
Missiseippi Pow 66...1965 
Mise Pow & Lt 5e_... 1957 
Mississippi River Fuel— 
6e with warrants. ..1944 
Without warrants... . 
Miss River Pow ist 5e 1961 
ste Pow & Lt 5\s'55 
need be ae 56.1947 


Hr est Penn— 
eeu Serv O34 5% ser B_1953 
50's 


Con— 
aed ~ 


1987 
assau & Suffolk Ltg 5e ‘45 
Nat Pow & Lt 66 A... 2026 
Deb 5e series B_... 
Nat Public Ben Service 5s 1978 
Certificates of deposit... 
Nebraska Power 4s. 198i 


66 series A 
Neisner Bros Realty 6s ‘45 
Nevada Calif Elec 56. 1956 
ew 


hy 7 
No Obio P & L 6s..195) 
Nor Obio Trac & Lt 56 ‘56 
No States Pr ref 44s... 1961 

54% notes 1940 


0 
Pac Invest 5s ser A. ..1948 


Pacific Ltg & Pow 58..1942 
Pacific Pow & Ltg 5a. 1954 














Low 


Htgh 


106% 107% 
105% 105% 


75% 81% 
93 


72 


77% 
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For footnotes see page 3015. 









































New York Curb Exchange—Concluded—Page 6 3015 


July 1 

Week's Range| Sales |1933 to Range Since | week's Range 
of Prices for \Apr 30 Jan. 1 1935 of Prices 

Week | 1935 uded) 

















Range Since 
Jan. 1 1935 








“|83i 


S secsssaesacseass 





Low High 
103% 103% 


Low 


~J 





_ 
xz 
“eo 


68 
Park & Tilford 6s....1 
Penn Cent L & P 48 1977 


979 
és F....1971 
Edison— 


Fr on 09 00 


:.. 


322222222233 


~] 








S32 2eese 
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$ SSss8sSs82 

s xx 
wos ww 
ae NONS 


— 
—OO > 
> em GOON 


ee 
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VERSSSSSSESE-F 
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FEE 
ef 
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ages 
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$3 23235 
SSaSessssesee =SSSSRssss 


$33228325322332332 23 
333333333 
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@eace 
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Seer eotoggtom RNS we 
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SS eS ee 











SaBSiSn.u0 & > ScSeres., 0S 
S § ss 


KRKAKK 
s geeasss 
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eee 
it 
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lst 6 }4e series A... __ 1955 
W est vaco Prod— 


$8 
geuee Scgexe 


eft 


aa 


4s... 
Wheeling Elec Co 56. .1941 
Wisc Elec Pow 58 A...1954 
Wiso-Minn Lt & Pow 56°44 
Wise Pow & Lt 5s E..1956 
58 series F 19 


On 
oO Nowe 


— 


KTR K 





it 


a ae 
Reliance Managemt 58 1954 
cGas6ée . 


z 
; 


S 885855885 S35223 S825 = 


bs 
RS 


SSSSS2555 


— 


York Rys Co 56._.....1937 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 


Agricultural Mtge Bk (Col) 
20-year 7s8...1934-1946 
With ta ane 


- 
oo 
= 


4,000 
2,000 
3,000 
6,000 
3,000 











6e ex warrants 1935 
Seripp (E W) Co 6s. 1943 


& 
6s 
German Cons Munic 7s '47 
Secured 6s 1947 
Hanover (City) 78. ... 1939 
Hanover (Prov) 6s __ 194” 
Lima (City) Peru 6 48. .°58 
Certificates of een 


to 


5 
SSS555 5 


SSSSSSS2% 


© 





-ONGAN Ow 


tN = to 
COQ bo on 


Sheffield Steel 5 4s... 1948 
Sheridan W yo Coal 6s 1947 
Sou Carolina Pow 66.1957 
Southeast P & L 68_..2025 
Without warrants 9 3 
Sou Calif Edison 58... 1951 105% 
5s 1 105% 
Refunding 5s June 1 1954 107% 
Refunding Se Sep 1952 % 107% 
Sou Calif Gas Co 44s. 1961 105 
lst ref 5s 1957 101% 


= 8. 
s $s 


1 
Mtge Bk of Bogota 7s _ 1947 
Issue of May 1927 
Issue of Oct 1927 
Mtge Bk of Chile 66... 1931 
Mtge Bk of Denmark 56 "72 
Parana (State) 73....1965 
Coupon off 
Rio de Janeiro 6 }4s _. 1959 
Coupon off 
Russian Govt 6%s...1919 
6s yemeacmmnnel ~~ 


SEEEES 


: 
SMessssss ESssEses 


wos 
+ 
es 5x 


Nix 
= 


Sou 

Sou Indiana Ry 46....1956) 

Sou Natural Gas 66... 10944 
Onstamped 


noe —e 
EK KKAS 


a 
WO & & & 


SSSSSe=s Fs 








* No par value. a Deferred delivery sales not included in year’s range. nm Under 
the rule sales not included in year’s range. 7 Cash sales not included in year's 
range. z Ex-dividend. 

s delivery sales not included in weekly or yearly range are given below; 

Northwestern Power 6s 1960, April 27 at 31%. 

U.S. & International Securities common, May | at \%. 


é a am not included in weekly or yearly range are given below: 
INO 88iées. 

S| Price adjusted for split-up. 

82 Price adjusted for stock dividend. 

Abbrevtations Used Abore—‘cod,”’ certificates of deposit; “‘cons,"’ consolidated; 
“cum,” cumulative; ‘“‘conv,”’ convertible; ‘‘m,’’ mortgage; “‘n-v,"" non-voting stock. 
“vy tc,” voting trust certificates; ‘“‘w 1,"" when issued; ‘‘w w,”’ with warrants; ‘x w,” 
without warrants. 

The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows: 

' New York Stock 12 Cincionat! Stock 22 Pittsburgh Stock 

Deb 7s on-wese -.- TO | 2 New York Curb 13 Cleveland Stock 23 Richmond Stock 

7-4% stamped. ..1946 * New York Produce 1¢ Colorado Springs Stock ™ St. Louis Stock 
Super Power of 11) 4348 °68 86 4 New York Real Estate 'S Denver Stock 23 Salt Lake City Stock 
4 1970 ‘ Baltimore Stock 6 Detroit Stock Stock 
* Boston Stock 17 Los Angeles Stock 
7 Buffalo Stock 18 Los Angeles Curb 
® California Stock '® Minneapolis-St. Paul 
Syracuse Ltg 5}48...-1954) 107 9 107 ® Chicago Stock 2@ New Orleans Stock %® Spokane Stock 

5e series B 1957} 1074 108 1® Chicago Board of Trade *' Philadelphia Stock 1 Washington (1D.C.) Stock 

: Tennessee Kiec Pow 541960! 92 93% 't Chicago Curb 


———— 











Se *61 

South west G & E 58 A. 1957 
5s series B 1957 
S’ western Lt & Pr 56. . 1957 
8S’ western Nat Gas 66.1945 
So’West Pow & Lt 58.2022 
8’ west Pub Serv 6s. oo ee 





oe 





Qo = 
oo 


SEEEEEES 


— 
a 
Qc 


se $8 


937 

Stand Pow & Lt 66. ... 1957 

Standard Telep 5148-1943) 
Stinnes (Hugo) Corp— 

1936 

74% stamped... 1936 


£ 


_ 
We OO 
, 


6s 1961 
Swift & Co lst m sf 58.1944 03% 
5% notes 1940} 102% 102% 
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Financial Chronicle May 4 1935 


Other Stock Exchanges 





Since 


New York Real Estate Securities Exchange hen Jan 1 1935 
Closing bid and asked quotations, Friday, May 3 








Uniteted Bonds Bia | Ask || Unitsted Bonds (Concinded) 





Alden Ge ..........-.-194 2612; .. 
N Y Corp 5 812 








666 W End Ave Bldg 6s ae 


191g 79 Madison Ave Bidg 6e 7 
22 2124-34 Bway Bidgs ctfs wd aeane-Ier too 35 


Electric Co. 
2312 2450 Bway Apt Hotel Bldg— Isle Royal Co 
pper Co...25 
“ Certificates of deposit. - - - Libby MeNeil & Libby... 10 
Mass Utilities Assoc vte__* 


SSRN 


Sy SES oN 








Lincoln B Unmitsted Stocke— 
Shuevt eT RYT 62 City & Suburben Homes .. 
a me se oe - Hotel Barbizon Inc ¥ t ¢.... 




















% nee omeas = 


K 


North Butte Min Co.....* 
Old Colony neoeeece 


Old Dominion Mining Co 
Pacific Mills 


3 


Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


6. S. Calvert St. Established 1853 
BALTIMORE, MD. "ade YORK 
Hagerstown, Md. Lovisville, Ky. York, Pa. 


Members New Y ork, Baltimore and Louisville Stockh Exchanges 
Chicago Board of Trade end Commodity Exchange, Inc. 


Noe 
ww 
ce 











Baltimore Stock Exchange 
April 27 to May 3, both inclusive, compiled trom official sales lists 


July 1 
Week's Range| Sales |1933 to Range Since 

of Prices for Apr 30 Jan. 1 1935 
Week | 1935 


otis ® 
& Webster s 
Swift & Co 25 
Torrington Co 
Union Twist ‘ 
% 
Preferred 100 4 39 
Utab & Tunnel... ! 
40 40 
Bros Co 
— Bonds— 
Stocks— Low Htgh Low h 2 51 
Arundel Corpora 
Decker 4 9 
Preferred 25| 28 
| 4 
. 31 3 ! 
7% pret. 251 3 
53 
/ D 10 
I 3 
60 











16% 17 28 15% Mar East M 61 

J 20 Mar ‘ 1948 63 
Jan D 68 70 
Feb 
Apr 
Jan 


Jan| 32) CHICAGO SECURITIES 


reb Listed and Unlisted 


Jan 


rt PaaJ H.Davis & Go. 


Members: 
New York Stock Exchange Chicago Stock Exchange 
New York Curb (Associate) Chicago Curb Exchange 


87 So. La Salle St., CHICAGO 























20 

Fidelity & Guar F Corp .10 
Finance Co of Am clA...* 
Houston Oil pref 1 


Mfrs Finance 2nd pref. — 


RS 














SEEN 





on 





rere ~uSi 


Monon W Penn P 87% pt25 
Mt Ver-Woodb Mills pf oo 


Chicago Stock Exchange 
April 27 to May 3, both inclusive, compiled from official sales lists 


July 1 
Week's Range| Sales |1933 fo Range Since 

of Prices for \Apr30 Jan. 1 1935 
Week | 1935 


Shares | Low 
280| 34% 
21 
5 
1% 
5 


3% 
1% 


~~ — 
“I to @ 
KAR 





re) 
— 
RN 
m= BD 
56300 OOH ee 9900 
KR KK 


> 
or oo 
a 
Qo 
~* 





Seaboard Comml com A.10 
U 8 Fidelity & Guar 2 
West Md Dairy Corp pref * 


Bonds— 


Balto Sparrows Point & 
Chesa 4% % (ctfs) . . 1953 
Consol Coal 5% certif._ 1934 
Gibson Island Co Ist 68.'36 
Md El Ry 6 4s (flat) . . 1957 
68 1933 


6% (certifs) 
North Ave Market 6s8_ 1940 


SS 





@ 
OOD 





May 
Apr 
Jan 
Jan 
Jan 

May 


4 May 
10% May 
10% Mar 


1% Jan 


: 
SoHsese 
ee 


KKK KRHRK RK KK 


e 
-@n 
KERR 


© 
aN 


Ist 6s ctfs (flat) ....1949 
Ist 4s ctfs (flat)... _1949 
Wash B & A (Md) 5% 
OP Be cn ~ bicboonnteel 3 3% 


S58 385382 


oom Gi Pt bt bet eet BO 


wo 
sé 
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& 
Nem eNO ro Seo 


KKK KR KR EX 
S$. Troe 
es eS 





INN WOhrOan OO 


— 
ee ee Le 


100 
Brach & Sons (E J) we. 
Boston Stock Excha nge Brown onan. & W ‘re el A-* * 


April 27 to May 3, both inclusive, compiled from official sales lists mH RY (E L) com 


July 1 Butier Brotbers. 

Week's Range| Sales |1933 to Range Since Canal Const Co conv pfd - * 
of Prices for Jan. 1 1935 Castile & Co (A M) com.10 

Week : Central Cold Stor com _ _ 20 


— 
— ACh & w 


\ 
~~. 


a 
_ 


cr “I G0 
aX 





ce ROR 


— 
Oo Naam 


KALE 





Stocks— Par\ Low High| Shares Low High 
American Cont’l Corp... ..* 9% 9% 140)3 Apr} 10 Apr 
Amer Pneumatic Serv Co25 90c 90¢ Mar 1% Jan 

3% 3% Jan 5% Jan 
110% 114% Mar! 114% May 
102 104% Mar! 120% Jan 

60% 63 Apr! 65 Feb 


15 15% 
5 5 
44 

Class B Ist prefstpd.100) 514 

Class C ist pref stpd_ 100 5 


Class D > pref stpd 100 7 
Boston Per Pr Tr i es 


_— 
© cn 


KKK 
~ 00 68 “4 


RS 


19 Jan 
6 Jab 
Jan | Cherry Burrell Corp com.* 
Feb | Chicago Corp common... * 
Jan Preferred ° 
Jan ey 4 — Mfg A. ~ 
Flexi Shaft com... 
Brown & Frovidencs “— Jan | Chieago Mail Order com -6 
rown cum pref 100 6 : h 

Calumet & Hecla o5 3% 3 : a Chie Nor Sh & Milw pr 

Chic & N W Ry com... 100 


Feb | Chic Yellow Cab Co Inc._* 
Jan | Cities Service Co com__..* 
Coleman L’p & Stove com * 





KK RA 
hm RS 
@ ~ eo oe 








FN RRR SSR 


x 
oo 03 


Rommaworm Hesw ~ 
RS K 


8 oo 
@BW~wwor cr hw bo 


Ss 

x 
— 
an 
x 


on 
on 





KKK KKK 


KEK KKK 
San on 


6% cum pref 100 
44% prior preferred 100 

East Mass St Ry ist pf 100 
Preferred B 100 
Adjustment 


re ee. wee 
RaRRK RAK 


on 
AN 


Decker (Alf) & Cohn com10 
Dexter Co (The) com..._5 


ousehold Util cap.4& 
Elgin Natl Watch Co...15 
Fitz Sim & C D & D com._* 
Gs sities ic @ 3 Gardner-Denver Co com.* 


| For footnotes see page 3019 


ee ee 






































RS 
COMMA mrobdorts 
KKK KKKK 
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| Range Cones Week's Range Range Since 
| Jan. 1 1935 of Prices Jan. 1 1935 
i ’ 
Low Low High Stoc oncluded) Low || 
3 5% Jan| 9 Mar | Citisens Natl Tr @ 8 Bk.20| “31 % 21% Apr 2434" Feb | 
| 2% 2% Apr 74% Jan | Claude Neon Elec Prod..*| 10% 11% Jan}; 11% Mar 
) me | 15 gel 98 age | Goamehaeiae el ae Mar) 8% Jan 
| o.| 1 3 Ape | Consolidated Steel... --- 1.25 1.25 Feb] 1.40 Jan |} 
% Jan Apr | Emsco Der & Equip... _- 5| 10% 10 | 
8%| 17% Jan| 20% Feb, F ns Jan) 10% May 
wel 20% Feb | Farm & Merch Natl Bk 100/ 350 350 Jan| 362% Feb || 
we me OR Bea on a or ee PS .... Mar; 6% Jan 
3u%| 4% Mar| 7% Jan Holly 5 oa A com..... 17% 18 Jan 10% Mar | 
21%| 30 Janj 33 May Kir 4 ra oy a aete a +5 Jan Feb 
ass] 656 Mar| 15 Apr pe irpl & Motor_._1 50¢ 52%e 38c Jan 07 4c Feb | 
Sil 856 Mer] 7% Jom | Lockheed Abesh Oebial in & Se Apr Feb 
asig| €0 aan| 90 Apr | Les Ane induerias kes] 905 865 Jan] 24 Ape || 
4 30 Feb| 38 Apr | Loa Py any Inc. .2 75¢e 85 ¥%e Feb) 85¢ May |} 
3%] 13% Pedl 16 Jam | Les Ane Investmane tol Bik BS nnn le 
sig Jani 24% Aor ng Investment....10 5% 5% Jan 7% apr 
Merchants Petroleum _...1 15e 20¢ May 15ec May 
| |B sty ic fas | Poeee rue Omni) a si loss Ae 
eecececce ar 
| nis i yin aM May | Pacific Gas & Elec Co__.25| 18 18% Feb 18s Ape 
5 6 Jan| 24 May Ht: ¥ bg ae satod 24% 24% Feb| 254 Apr 
7%| 22 3 Feb|p 4% ist preferred...25| 23% 23% Fep| 23% Apr 
i 6Sreéared.......... 99 100 110] 65 85 Jan| 100 May eine Indemnity Co...10 12% 12% Jan} 12% Apr 
| eap..1| 1% 1%] 3502 1 | 15% Feb] 2% Jan | Pacific Public Service... tae fol 106 “Aan 
Kupperheimer el B com--5| 10 10 201) 5 | 10 May| 14 Jan | Republic ble Service. --* 3° 3h a 
Leath cumul pref... 6 6 ~~ y 
| Libby MeNell& Libby-.i0] 7% 7%| 1,350! 9%| 8 Marl 8% Apr Security Counite..- ---*| 20% 20% Marl 20% May 
lt eT * wy 41% v 1 Jani} 2 Mar a Oil & Gas Acom..*| 9% 10% Mar; 11% Mar 
Lindsay Lt & Chem com_i0] 4% 4%| 1501 2 | 3% Mar| 4% Apr| so Calif Mdison Co. cas] 14% 15% ed Mt A 
Lion Oil Ref Co com... _- | 5% 5% 3 33¢ Mar} 6% Ape! Original peoferned.--"a5l 3690 soi Mar) 15% Apr 
Loudon Packing com.---*| 224 223] 180] 10%/ 19° Jan| 224 Apr | 7% preterred....---- sl seit sect = 2 ee 
y > Gadsden 29 #630 950} 15 26 39% Jan TF ga a cweesee = sei 22% Jan} 23% apr 
McGraw Electric com... 15 1 @ preferred --.-..- 20% Jan; 21 Apr 
McQuay Norris Mfg com ° 53 4 . 180 227 + h a e — ee we Pacific Co--.100/ 14% 16% Mar| 19 Jan 
MeW illiams Dredging Co-°/ 31, 33}/ 1,450] 12%] 32% Jan) 33/4 May Siemaion fee... BL oe ed ats Ba 4 
anhatt-Dearb Corpcom*} % %| 300) %| # £#% Apri 1% Jan | Union Ol of Calif... 2 
Marshall Field eommon- | 744 7%| 1,400! 6X 6% Marl 11% Jaa | U's Oil & Moyaltios.--26e| 80 3c Jan} 50 Jan 
ateria Vv com _1¢ 5% 86 3 _. 
Mer & Mfrs Seo cl A com.3| 234 2% acl isg¢ Sant 8 Ape | Universal Cons Oil Co..10; 5% 8% San| 834 May 
Metrop Ind Co allot ctfs...}; 10 10 20 9%; 10 Jan} 10 Jan Mining Stock 
Mickelberry’s Fd Pr com i or 200 % % 6 60Apr 1% Jan Alsohe ~- au Gold 
. uneau Gold M._.10| 17% 17% May; 19 Jan 
aa ee ee) 8 eee Jan] 178 Jan 
70: ~ ae 100 nes Co.... c c May! 12%c Jan 
- odins Mie pecan 0 oo” - +: a 7 “ s: on 91° poe Imperial Development _25c 2e 0-2 Mar 4c Jan 
Monroe Chemical— Tom Reed Gold Mines-.-.1 47c 48c Jan 5ic Jan 
Dt cnoadedoces’ * 7% 7% 70 2 6% Jan 9% Feb Zenda Gold Mining Co..1; 9c 10c Apr 22c Jan 
Preferred. _.__...-... *| 45 46% 90; 20%| 42% Jan| 47% Apr Unlisted Stock 
* ’ 
Mosser Leather Corp com 16 16% 30 7 15% Jan| 16% Jan American Tel & Tel-..100 110% ae {> Mar| 115% May 
Nat! Gypsum cl A com..5 8% 9% 950 M 9 08 BEEVI08..-----2--- D2 lz Mar 1% Jan 
aioieean if i in ial 6 cx ms yn fe aig | = = ear] 35% Fee 
National Standard com..°| 29 293| '150| 17 | 26% Mar| 2034 May | ceueral Motors-.--_--.19) 204 oy oe 
Noblitt-Sparks Indeom.*| 15% 15%| 2,250| 10 | 18% Feb| 16% Apr | R&dlo Corp of America.-7) 5 4 Apr) 5% Feb 
North Amer Car com. ..20 3% 3% 100 1% 2% Mar 3% Jan | - -—-—- i. 2-3-8 : = May! $3 __ May 
North Amer L & Pow com ! 4 %| 1,600 ba i Apr % Jan 
Northwest Bancerp com. * 3% 4% 350 2% 3% Jan 5% Jan 
—_ — «an eek wei ie 3 : isi aan 56 75% Jan| 86% Apr 
arker Pen Co com 4 11 Jan} 17 Apr 
i| Peabody Coal 6% pfd.100] 8 8 40} 5 5% Feb) 8 # Apr W L ( ‘1H EN & H ES 
i; Penn Gas & EleoAcom..*] 11% 11% 150 6 3 Mar; 12 Ane ATLING, ER AY 
Anny 7 meee bbe. ae 36% 36% 150} 21 31 Feb| 3934 Apr Members 
| Prima Co com. “ de can sig 332 an is 9 i oo ; % i New York Stock Exchange New York Curb (Associate) 
i| Process Corp com......- ‘ % \% 50 &% % Jan) 1 Jan Detroit Stock Exchange 
Public Serviee of Nor ii— . d 
i i naa 23% 25 900; 9! 15% Jan) 27 #4«®\Apr Buhl Building DETROIT 
PD éeeecceescs 24% 24% 50 9 16% Jan| 26% Apr Telephone - Randolph 5530 
6% preferred...-... 10} 83 84% 61 Jan| 84% Apr | 
7% preferred_....... 10 | 90 90 120; 38 73 Japv| 93 #$=#—Mar 
— Oats Co— 13036 13 
ES . l 160; 106 128 Jan; 133 Feb 
a foc] 140." 140, | "o) 197, | 183 rop| 142 Ape Detroit Stock Exchange 
ytheon com vtec Apr 1% Jan | April to Ma 
eters hang Age! BRS» I» aale $; 3 <4 i te pril 27 May 3, both inclusive, compiled from official sales lists 
Reliance Mfg Cocom...16) 9% 9% 50! 9 9% Fed 10 #£Jan July 1 | 
Preferred. ........-- 100} 100% 100% 10, 84 | 100 Jan) 101 # £Apr Week's Range} Sales |1933 to Range Since 
Rollins Hos Mills conv ptd*] 10 10% 140} 8%| 9% Apr) 13% Feb of Prices for |Apr 30 Jan. 1 1935 
Ryerson & Sons Inccom..*| 28% 28% 100} 11 20 Jan| 33% Feb Week | 1935 
St Louis Natl Stkyds pref25| 70 70 10| 32 9 F Stocks— Par| Low High| Shares | Low Low High 
Standard Dredge— \Y . am so Auto City Brewing com..l 1% 1% 870 1% 1% Mar 2 Jan 
Convertible preferred _.* 5% «O6 800 1% 3% Mar 6% Apr Baldwin Rubber A......-. * ii 11% 410 2% 6% Mar| 13% Apr 
Sangamo Electric Co__--- *| 11% 13 250 4 8 Jan| 13 May | Bower Roller Bearg com..5}) 19 19%! 1,845 6% 16 Mar; 20 Apr 
Sears-Roebuck & Cocom.*| 38 38 100]! 30 33 Mar! 40 #£Jan ! Briggs Mfg com---.--...- *| 27 28 1,202}/' 6%] 25 Feb) 29% Feb 
Signode Steel Strap com. -_* 3% 3% 100 1% 1% Jan 3% Apr Burroughs Add Mach....*| 15'4 15% 410/' 10%; 14 Apr} 15% Jan 
Preferred..........- 30| 20 20 80 6%| 11% Jan| 21 Apr | Capital City Prod com...*| 10% 10% 100 4 4 Febi 10% May. 
Ps oa Union Gas com.* K % 50 \y \y% Jan % Apr Chrysler Corp com....-.. 5| 37% 41%] 5,621}' 264%) 31 Mar; 42% Jan 
Southw G & E7% pref.100} 85 85 30; 39%! 54% Jan) 85 Apr Detroit Edison com...100| 75% 76 ’37\' 55 65 Mar| 78% Jan 
Southwest Lt & Pow pfd_*| 37% 37% 40} 14 254% Jan| 37% Apr | Detroit Forging com----- | 2% 2% 857) I 1 Febj 2% Apr 
Sutherland Paper Cocom10} 13% 13% 100| 58%| 10 Jan) 18 Jan | Detroit Gray Ironcom...5) 4% 4% 100; 2 3% Apr) 5% Mar 
Swift Interpational- -.-- 15} 34 35 1,200} 19%| 31% Jan| 36 #£Feb | Detroit Mich Stove com--1 4 kK 100 % % Mar; 1 Apr 
Swift & Co ed 25| 14% 15%! 6,750/6 11 14% May| 19% Jan | Det Paper Prod com----- *| 124% 13%} 1,216 34 9% Jan| 13% Apr 
Thompson (J R) com...25 6 6 300 4) 54 M 6 
Util & Ind Corp— " A 6 Marl 97 AM | peson Mig O0M..-.-2--- +| 18% 18%] 115]' 10 | 17% Mar| 19% Jan 
| i lla * \% \% 50 \ i Mar Jan | Ex-Cell-O Aircraft com. -.3 7% 8% 4,230 2% 5% Feb 844 May 
Convertible pref... .- . 1\% 1% 100 % % Mar 1% Jan Federal Mogul com.....- * 4 4'\4 345 3 3% Mar 5% Jan 
Viking Pump Co— Federal Mot Truck com. .* 5% 6% 565 2% 3% Mar 6% Apr 
a *| 37 37 40| 21%| 34% Jan| 38 # Mar | Fed Screw Works com--.--_* 34% 3% 220 2% 3 Mar 4%, Jan 
Vortex Cup Co— Ford Motor of Can A....*| 29% 30% 2 8%\| 27 Mar}; 31% Jan 
eT *| 16% 16% 450 5%| 15 Jan| 18% Mar | General Motors com....10) 29% 30)4| 2,234) 24% 26% Mar| 34% Jan 
Walgreen Cocommon....*| 28% 29 600! 15%! 27% Mar! 31 Jan | Graham-Paige Mot com--1 1% 1% 756 1% 1% Apr 34% Jan 
Stock purchase warrants ui % 100/2 % % Apr 1% Jan | Hall Lamp com-..-....--- * 4% 4%) 1,165 3 4 Mar 6 Jan 
Waukesha Motor Cocom *| 60% 68 170 30 Jan| 72% Apr | Hiram Walker-G & W...*| 24% 25% 240| 204%| 24% Apr] 30% Jan 
Wieboldt Stores Inccom..*} 13 14 200 9%! Ii Feb; 14 Jan | Home Dairy class A..--.-- * 11% 11% 25; 11 11% Apr) 11% Apr 
Williams Oil-O-Matic com* 3 3% 450 2% 2% Mar 4 Apr | Hoover Steel Ball com. -.10 3% 3% 100 l 3% Feb 4 Feb 
Wisconsin Bankshares com * 2% 2% 350 1% 2% Jani 3% Feb | Houdaille-Hershey B....*| 11% 13%] 7,235 2% 6% Marl 14% Apr 
Zenith Radio Corp com..* 1% 1% 100 1% 1% Apr 2% Jan | Hudson Motor Car..-.-.- + 7% 8%! 1,115)4' 6 64% Mari 12% Jan 
Mich Steel Tube com....* i) 9% 1,030 3 3 Jan 9% May 
Bonds— Mich Sugar com.......-. * 1% 1%) 7, bah % Apr 1% Apr 
Chicago Rys 5s ctfs...1927 71% 724|$23,000| 43 | 67 Jani 72% May Preferred ......-.-<-<< 10; 4% 4% 600 2% 2% Janj 4% May 
7 ne od A ae yp SR.sbea 7 = ahs, ‘oe 16 17% Mar; 28% Apr 
otor i Cle ocasen 8] 6% 7% Mari] 11% Jan 
| Los Angeles Stock Exchange Murray Corp com...--- iol 735 8%| 3,996] 4 5 Mar| 9% Apr 
April 27 to May 3, both inclusive, compiled from official sales lists | packard Motors com..--- + 3% 3% 1,313]21 2% 344 April 5% Jan 
July 1 Parke-Davis & Co..-..--. ° % 2,147} 19%} 33 Jan| 40 May 
Week's Range| Sales |1933 to Range Since Parker-Rust-Proof com..* 9 60 153} 4344) 55 Jan| 63% Jan 
of Prices for \|Apr30 Jan. 1 1935 Reo Motor Car Co com. ..5 34% 3%] 2,900 2 2% Mar Jan 
Week | 1935 ets CE WP s naecodbece 2 3% 3%] 1,990 2% 2% Feb 3% Apr 
River Raisin Paper com..* 3% 3%! 1,540 2% Jan 3% Feb 
Stocks— Par|\Low  Highj Shares| Low Low High Seotten-Dillon com ----. 10 
Bandini Petroleum .-..--.- 1} 3% 38%] 1,700; 2 3% Jan} 4 #£«®Apr | Square D “A”..-....-.-- ° 
Barnhardt-Morrow cons --1 4c 4c} 1,000) 3c 4c May 4c May “BD” 2 occ ww ececerecee= ° 
Barnsdall Corp..-..-.-.--- 5 84% 8% 400 5% 5% Mar i) Apr | Timken-Det Axle com...10 
Bolsa Chica Oil A...--- 10; 3 3 100 1% 2% Jan| 4% Mar Preferred... ..---«<e 100 
(Rea peepee 10 i“% 1% 100 1% 1% Apr 1% Mar | Tivoli Brewing com-...... 1 
Bway Dept St Ist pref.100}; 66 66 8} 42 60 Jan| 71% Jan | Truscon Steel Co....... 10 
Buckeye Union Oil pref--1 l6c 16ce; 1,000 6c l6c Apr 60c Feb | U 8 Radiator pref..... 100 
Voting trust ctfs..--.-.- 1 léc 18c} 4,300 l5e l6c Apr] 57%c Feb | Universal Cooler A..-..-.-. . 
California Bank ..-.-.-..-.- 25; 20 20 250; 18%) 20 Jan; 20 Jan B. re 
Central Investment - - .100 7% 8% 169 1 6% Mar 8% May Walker & Co ‘units._.... . 
Chapman's Ice Cream -- — Ts 100 1 2% Feb 3% Feb | Warner Aircraft Corp....1 
Chrysler Corp. -.-.------- 5 38%41% 600") 26%" 31% Mar 41% May | Young (LA)S& Wire....* 











For footnotes see page 3019. 
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BALLINGER & CO. 


Members Cincinnati Stock Exchange 
UNION TRUST BLDG., 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wtre System—First Boston Corporation 


CINCINNATI 








Cincinnati Stock Exchange 


April 27 to May 3, both inclusive, compiled from official sales lists 





Week's Range 


Sales 
jor 


July | 


1935 


1933 to 
Apr 30 


Range Stnce 
Jan. 1 1935 





Stocks— Par 
Aluminum Industries... .* 
Amer Laundry Mach.-..20 
American Products sone” 


Preferred 
Cincinnati Street Ry... 
Cincinnati Telephone. . .50 
Cinti Union Stock Yard... 











eaSuSS8 
FARK 


to 
au oenweawaS 
KX x 


os 

















Stock Exchange 


Established 1874 
DeHaven & Townsend 
Members 
New York Stock Erchange 
Philadelphia 


PHILADELPHIA 
1415 Walnut Street 


NEW YORK 
80 Broad St. 








Philadelphia Stock Exchange 
April 27 to May 3, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 
for 
Week 


July i 

1933 to 

Apr 30 
1935 


Range Since 
Jan. 1 1935 





Stocks— 


Bell Tel Co of Pa pref_.100 
Budd (E G) Mfg Co 
Preferred 


50 
Electric Storage Battery 100 
Horn & Hard (Phila)com.* 
Horn & Hard(NY) com. .* 
Lehigh Fone & estpcmans “ 


Penna Salt M 


7% preferred 
Phila & Rd Coal & Iron._* 
Philadelphia Traction . . . 50 
Scott Pap ser A 7%, pref100 
Tacony-Palmyra Bridge. .* 
Tonopah-Belmont Devel.! 
Tonopah Mining 


50 
United Gas Impt com.._.* 
Pref 7 


Bonds— 
Elec & Peoples tr ctfs 48 45 


Low 
34% 
12% 

115% 
lg 
26% 
33% 


High 
35% 
12% 

117% 
3% 
26 '2 
4 


48 48), 

41% 42% 

100 100 “4 
23% 
64 
7% 
4 
1% 
1% 
20% 
77% 
110% 
32% 
2% 
44 
2% 
14% 


416 
l 


45 








Shares 
859 
210 
367 
385 

13 
2 10 


Low 
33% 
5% 


17% 
2 42% 
90 


29 4 
1% 
3 


1% 

12% 
105 

17% 

"6 

2 lg 

3% 

1 9% 

1 82% 

6% 





12% 


a 
KERR 


KR 





High 




















Pittsburgh Stock Exchange 


April 27 to May 3, both inclusive, compiled from official sales lists 








Week's Range 


Sales 
jor 


July 1 

1933 to 

Apr 30 
1935 


Range Since 
Jan. 1 1935 








OHIO SECURITIES 
Listed and Unlisted 


GILLIS, WOOD & CO. 


Members Cleveland Stock Exchange 
Union Trust Bidg.—Cherry 56060 


CLEVELAND, OHIO 




















Cleveland Stock Exchange 
April 27 to May 3, both inclusive, compiled from ofticial sales lists 


\July 1 

1933 to 

Apr 30 
1935 





Range Since 


Week's Range 
if Prices Jan. 1 1935 








Htgh 
18% 
40 


4% 
24 
98 be 


High 
18% Apr 
Feb 
Jan 
Apr 
Apr 
Jan 


Ape 
City Ice & Fuel 
Preferred 


Cleve-Cliffs Iron pre 

Cleve Elec 111 6% pret. -100 

Cleveland Quarries 

Cleveland Railway.... 100 
Ctfs of dep 100 

Cliffs Corp vtec 

Corr McKin Steel vot... . ; 


Dow Chemival.._.......* 


Preferred 100 
Electric Controller & Mig * * 
faultless Rubber 
Federal Knitting Mills. .. 
Ferry Cap & Set fh * 
Firestone T & R 6% pf.100 
Gen T & R 6% pref A..100 
Geometric Stamping 
Great Lakes Towing pf. 100 
Greif Bros Cooperage A..* 

5 





* 
Mohawk Rubber ___.....* 
National Acme l 


Nestle LeMur cum cl A. _. 
Nineteen Hund Corp cl A* * 


Peerless Corp... ..... aaa 
Richman Bros 
Robbins & Myers v t c ser2* 
Seiberling Rubber 
Selby Shoe... 

Sherw- W illiams AA pref 100 


Stouffer class A 
Trumb-Cliffs k ur cumpf100 
Truscon Steel cum 7“, pf100 























Stocks— 

Allegheny Steel com 

Ark Nat Gas Corp com..* 
Preferred 100 


Cc Metals 
Clark (D H) Candy Co. .* 
Columbia Gas & Elec wee 


Fort Pittsburgh Brew... _1 
Koppers G & Coke pref 100 


Pittsburgh Screw & Bolt. .* 
Pittsburgh Steel Foundry .* 
Plymouth Oil Co 5 
5 
l 
* 
> 


San Toy Mining Co 

Standard Steel Spring . . . 

United Eng & + "ial 
1 


Westinghse Air Brake... -_* 
Westinghse El & Mfg... .50 


Unlisted— 
Lone Star Gas 6% pref.100 
6%% preferred 100 


Bonds— 
Independent Brewing 6s '55 


Pittsburgh Brewing 6% '49 


95% 


101 
103 4% 





B oo 09 Ob m ox eho 00 00 Bm 
KKK KRRRKK KK 


SSa-Sigaore 
NS nN 


84 
95% 


102 
104 





Sia Konmrue-aSvoH oe abe mmo 
SKK K - FRR KK K KK 


mT. 
x 





2 
17 


1% 
3 
3% 





Low 
nn 


9% 


Jan 


Sim oo 
KS 


SE BN Be eSh oak 
o RRR RRR KK 

















ST. LOUIS 


.Eente 


ST. LOUIS MARKETS 


LISTED AND UNLISTED 


WALDHEIM,PLATT & CO. 


N York Stock Exchange uis Stock Exchange 
Chicago Stock Exchange New York Ourb Exchange ( Assoc.) 
Monthly quotation sheet matled upon request. 


513 Olive St. MISSOURI 




















St. Louis Stock Exchange 


April 27 to May 3, both inclusive, compiled from official sales lists 





Week's 
of 


Range| 
Prices 


Sales 


July 1 

1933 to 

Apr 30 
1935 


Range Since 
Jan. 1 1935 





Stocks— Par 
Brown Shoe com 

Burkart Mfg pref 

Corno Mills com 


Dr Pepper com 


Ely & Walk D G Ist pfd 100 
25 


Low 
55 
27% 
16 


110 
19 





13% 


High S 


56% 
27% 
14 
16 
110 
19 





Low 

' 41 
9 

10 

6 

W) 
13 





Low 


53 
22 
13% 
16 





105 
17% 








High 
59% Feb 
27% Apr 
15 Apr 
16 May 

110 Apr 
21 Feb 


Mar 
Feb 
May 
May 
Jan 
Jan 








For footnotes see page 

















—— 
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i 


i 


| 


‘ 





| 


| Stocks (Concluded) Par 
Brew com 


| 





5 
American Tel & Tel___.100 


Week's Range 


Range Since 
of Prices 


Jan. 1 1935 


Financial Chronicle 


3019 


Week's Range Range Since 


Jan. 1 1935 





: 


High 

5% Apr 
20 Apr 
46 Apr 


May 


High 
5 


— 
> SS) 


Sam & 


SK KARR RK KAS 


Mo Portid Cement com. 25 


Rice-Stix Dry Gds com. ..* 
Scullin Steel pref s 
Southwest Bell Tel pref 100 
a Baer & Fuller com... 
Wagner | Ante cpeedinggparnt 


8 
14% 
“wn 

121% 

9 

15% 


ry 


in 
= 





1 
120 
8 
15 














NWO OWA NO 


—s 








Dean Witter s Co. 


Municipal and Corporation Bonds 
Diresct Privates WiRss 


Los Angeles 
Fresno New York 
Tacoma Seattle 


Chicage Stock Ezchanece 
New York Curd Ez. (Asso.) 
New York Cotton Exchange 
New York Coffee & Sugar Ez. 


Exchange, Inc. 
Honolulu Stock Exchange 


San Francisco 


Oakland Sacramento 
Portland Honolulu 











San Francisco Stock Exchange 
April 27 to May 3, both inclusive, compiled from official sales lists 


July 1 
1933 to 
Apr 30 

1935 





Week's 
of 


Range' Range Since 


Jan. 1 1935 





Low 
17 
24 


Stocks— Par 
Alaska Juneau G Mining 10 


High 

174 
2% 

37 


High 
Jan 
Apr 
May 
Mar 
Mar 
May 
Feb 


Atlas Imp Diesel Eng A..* 

Bank of Calif N A 1 

Byron Jackson Co 

Calamba Sugar com....20 
7% preferred 26 

California Copper 

Calif Cotton Mills com. 100 

Calif Ink Co A com 

Calif Ore Pow 7% 


CalifW est Sts Life Ins Caps 
Caterpillar Tractor 

Claude Neon Elec Prods -. 
Cst Cos G & E6% ist Ori00 
Cons Chem Indus A * 


Preferred A 


Preferred B 

Di Giorgio Fruit $3 pref100 
Emporium Capwell Corp-.* 
Fireman’s Fund Insur._.25 
Food Mach Corp com....* 
Foster & Kleiser com - .- - 10 
Golden State Co Ltd 

Hale Bros Stores inc 
Hawalian C & 8 Ltd_...25 
Home F & M Ins Co....10 
Honolulu Oil Corp Ltd. -.-.* 
Honoulu Plantation ....20 
Hutch Sugar Plant 

Island Pine Ltd com ....20 


L A Gas & Elec poset ae 
Magnavox Co Ltd 2% 
Magnin & Co (1)6% pf 100 
Marchant Cal Mch com.10 
Market St Ry oe 
Natomas Compan 
No Amer Inv 6% 1% pret..100| 
North Amer Oi] Cons...10 
Occidental Ins Co 1 
Oliver Utd Filters A 
a og! & E com 

6% 1 

sh vanes 


7% 
152% 
10% 
21% 
214% 








% 
Pac Pub RS ere * 
* 
Pacific Tel & Tel com..100 
100 


B 
Rainier Pulp & Paper Co.* 
SJL&P7% pr pref._.10C 
6% 100 


Sierra Pac Elec 6% pref100 
Socony-Vacuum Oil Co_15 
Southern Pacific Co_...100 
So Pac Golden Gate A... .* 
Spring Valley Water Co..* 
Standard Oil Co of Calif__* 
Telephone Inv Corp 
Tide Wtr Assd O11 6% pt100 
Transamerica Corp 
Union Oil Co of Coiit” "35 
Union Sugar Co com_... = 
5 


% f 
Utd Air Lines Trans Corp 5 
Wells Fargo Bk & U Tri00 
Western Pipe & Steel Co 10 
Yellow Checker Cab A. _50 


1% 
5% 
3414 
37 
95% 
5% 
1814 
12 
23% 
5% 
240% 
17% 
10 


94% 
17% 
11% 
23 
54 
240 


17% 
9% 














Feb 








San Francisco Curb Exchange 
April 27 to May 3, both inclusive, compiled from otticia 


July 1 





Week's Range} 
of Prices 


Sales 
Jor 
Week 


Range Since 
Jan. 1 1935 





Stocks— 
Alaska Mexican 


Low 
10¢ 
44¢ 60c 
10¢ 15e 

110% 115% 


High 
10¢e 


Shares 
2,320 
1,300 
1,100 

§21 


Low 

10c Apr 
20c Apr 
4c Mar 
Mar 


High 
10c Apr 
60c Apr 
l5e Apr 
11544 May 














99 














Stocks ( Par 
American Toll Bridge... 


] 
* 
. 





otors 
Gladding McBean 
Gr West Elec-Chem...100 


rp 
Occidental Petroleum. ...1 
Pacific American Fish....* 


Pineapple Holding 

Pioneer Mill Ltd 

Radio Corp 

Republic Pete 10 
Sec ist — Bank L A..36 
Shasta Water 

Silver King Goalies "6 
South Calif Edison 2 




















4.50 Feb May 








* No par value. ¢ Cash sale. z Ex-dividend. y Ex-tights. 2« Listed. f In default 
g Price adjusted to 100% stock dividend paid Dec. 29 1934 (Kalamazoo Stove Co, ) 
r New stock. tf Low price not including cash or odd-lot sales. 
The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows: 
' New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
13 Cleveland Stock 23 Richmond Stock 
4 Colorado . one Stock * St. Louis Stock 
1S Denver Stock 23 Salt Lake City Stock 
% Detroit Stock 26 San Francisco Stock 
17 Los Angeles Stock 27 San Francisco Curb 
28 San Francisco Mining 
29 Seattle Stock 
% Spokane Stock 
3} Washington (D.C.) Stock 








CURRENT NOTICES 


—Following the dissolution of Bull & Eldredge and Snyder, Popper 
& Co., both members of the New York Stock Exchange, announcement 
is made of the formation of Bull, Eldredge & Popper with offices at 39 
Broadway, this city. ‘The new firm is a member of the New York Stock 
Exchange and an associate member of the New York Curb Exchange. 

Representing the consolidation of two houses which have specialized 
for many years as brokers for dealers, the firm will carry on this business, 
acting as brokers for banks and dealers in industrial, railroad, utility, 
foreign, State, New York City and other municipal bonds. 

Chas. M. Bull, Jr., Douglas R. Coleman, John E. Kassebaum and 





Stuart B. Coxhead, partners of the old firm of Buli & Eldredge; Harry J. 
Popper and Leo Kirsch, formerly partners of Snyder, Popper & Co., and 
Harry L. Hoglander comprise the new partnership, with Clayton Snyder 
as special partner. 

—The opening of the New Orleans branch of J. 8. Bache & Co. makes 
39 cities in the United States, Canada and England in which this Stock 
Exchange firm now has offices. The firm has 41 offices and branches, 
including the main office, and two branches in the City of New York. 

J. P. Henican, Jr., and Thos. E. Grinnen, partners of the dissolved 
firm of Henican, Grinnen & Co., New Orleans, will manage the new Bache 
branch there, which is located in the Cotton Exchange Building. In 
addition to being members of the New York Stock, New York Cotton, and 
other leading exchanges, J. 8S. Bache & Co. are also members of the New 
Orleans Cotton Exchange. 

Roland G. Arrington is the new representative of J. S. Bache & Co. in 
Dallas, Tex., and M. J. Rogers has joined the New York staff of the firm. 
These men were also partners of the dissolved firm of Henican, Grinnen 
& Co. 


—Announcement is made of the formation of a new Stock Exchange 
firm to be known as L. 8S. Kerr & Co., with offices at Harris, Upham & 
Co.., 11 Wall Street. The new firm has been formed as ana offshoot of 
Pearl & Co., the dissolution of which also becomes effective May 1. Three 
of the partners of the new firm were formerly partners of Pearl & Co. 
They are Louis 8. Kerr, the floor member of the firm, Herbert Spendlove 
and Gordon D. Smith. 

Simultaneously, it is announced that Alexander Falconer, formerly 
associated with Pearl & Co., has been admitted to partnership in the 
new firm. It is also annouaced that John J. Cuff, Jr., Richard N. Sill, 
Arthur Riehl, Charles M. Schoenstein and Robert B. Kerr, all formerly 
associated with Pearl & Co., will in the future be associated with L. 8. 
Kerr & Co. 


—Canadian Government, Provincial and municipal] financing for the 
first four months of 1935 aggregated $135,369,374, compared with $89,- 
046,553 in 1934 and $29,777,328 in 1933, according to complete figures 
compiled by Wood, Gundy & Co., Ltd. All financing for these four 
months in the past three years has been taken care of through the sale 
of internal issues. 

April financing amounted to $64,155,774 and consisted almost entirely 
of a new issue of $48,400,000 of Canadian National Rys. bonds and $15,- 
000.000 of Dominion of Canada three months’ treasury bills. The month's 
total compares with $15,843,900 in April of last year and $10,593,385 in 





April of 1933. 





a 

















101% 
104 
105 


10314 
110 
108 


10014 
105 
106 
104 
lll 
109 


10914'110'%, 
115% [116% 
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Bid | Ask 
10614 106% 
110% 111 

11512 116 

115'4 116% 
10512 10614 
men gg 


oor 111% 


reli 


101 
10012 
10012 











14 Wall St. 
New York 





Wood, 
Gundy 


May 4 1935 








LAIDLAW & CO. 


Members New York Stock Exchange 


26 Broadway, New York 


Private wires to Montreal and Toronto 
and through correspondents to all 
Canadian Markets. 











& Co., Inc. 


Private wires to Toronto and Montreal 





Industrial and Public Utility Bonds 





Abitibi P & Pap ctfis 56 1953 
Alberta Pacific Grain 66 1946 
Asbestos Corp of Can 56 1 


Int Pow & Pap of Nfid 56°68 
St J 


Maritime Tel & Tei 66. _.1941 
Massey-Harris Co 6a_. 1947 
MoColl Frontenac O11 661949 
Montreal Coke & M 5s °47 
Montreal Island Pow 5 \4s'57 
——s LH — P oe 


we “es 
Montreal Pub Serv 56. . 1942 





34|| Montreal Tramways be .1941 








4||\New Brunswick Pow 56 1937 


North western to 6e ._. 1960 


Nova Scotia L & P 56..1958 
Ottawa Lt Ht & Pr 56. .1957 
Ottawa Traction 5s..1955 
Ottawa Valley Power 56\s'70 
ey weedeat | —_ 











Hamilton By-Prod 78..1943)| 100% 


Smith H Pa Mills 5348. 1953 


10112|103 _ 


West Power 56 '56 
Winnipeg Elec Co 56...1935 
Oct 2 1954 











97 
55 





Montreal Stock Exchange 
April 27 to May 3, both inclusive, compiled from official sales lists 





Sales 
i for 
Week 


—-. 
Range Since Jan. 1 1935 








So 
Bathurst Pow & Paper A_* 
Bell Telephone 
Brazilian T L & P 








a Si ce 83 & co me 00 
KKKKKK KKK KR 


So ~1S co boro 





110 














110 38° 110 








Montreal Stock Exchange 





Stocks (Concluded) Par 


Week's Range} 


of 
Low 


Sales 
Week 


Shares 


Range Since Jan. 1 1935 








Dominion Rubber pref.100 


Dom Steel & Coal B..-25 
Dominion Textile 


Gypsum Lime & Alabast_* 


Hollinger Gold Mines....5 


Howard Smith Paper....* 


Imperial Tobacco of Can_5 
Internat Nickel of — a. 


Preferred 
Lake of the Woods 
Lindsay (C W) pref... 100 
-Harris 


Maassey- 
McColl-Frontenac Oil. ..-. 
Mitchell (J 8S) * 
Montreal L H & Pow cons* 
Montreal Tramways. -- 100 
National Breweries 

ferred 


Pre 
Natl Steel Car Corp 
Niagara Wire Weav pref. ® * 
Ogilvie Flour Mills 
Preferred 


Ontario Steel Products. -..* 
Ottawa L H & Power..100 
Preferred 100 


preferred 
St Law Flour Mills...100 
St Law Paper pref....100 
Shawinigan Wat & Pow.* 
Sherwin Williams of a 


Preferred 
Southern Can Power 
Steel Co of Canada 

Preferred 


Montreal............100 
100 
RR 








60 60 
159% 15944 
139 139 

6% 6% 

79% TH 
100 100% 

50 55 

7 7h% 
15 15% 
1.00 1.10 

5 5 
36 36 
10 ll 

15% 

13% 14 
105 108 

10 ll 
43% 44% 
424% 42% 
135% 137% 


1584 162 





17 








Apr 





173% Jan 











36 Sparks St, Ottawa 








INCORPORATED 


ESTABLISHED 1883 
255 St. James St., Montreal 


HANSON 3 BIROS canatian coveromsni 
Municipal 


330 Bay St. Terente 


Public Utility and 
ladustrial Bonds 











Montreal Curb Market 
April 27 to May 3, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 


Week's Range 
of Prices 


Range Since Jan. 1 1935 








Acme Glove Works pref. 50 
Asbestos Corp Vot trsts. -* 


Brit Col Packers Ltd 
Preferred bo 
thurst Pow & Paper B.* 
Iding-Cortic cum pref100 

Bright (T G) & Co Ltd...* 


Brit Amer Oil Co Ltd....* 
Cndn Pow & P Invest Ltd * 


David & ro-4 Ltee Sais” 
Distillers Co .* 
Dominion fa ad-4 Works Ltd a 
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Canadian Markets—Listed and Unlisted 














230 Bay St., Toronto 





65 Broadway, New York 
256 Notre Dame St., W., Montreal 
Burlington, Vt. 


CANADIAN MARKETS 


JENKS, GWYNNE & CO. 


Members New York Stock Exchange, New York Curb Exchange and other 
princtpal Exchanges 








CANADIAN SECURITIES 


GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 


ERNST & COMPANY 


Members New York and Chicago Stock Exchanges 
New York Ourb Exchange - 


One South William Street 
PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO 





Chicago Board of Trade 
New York 

















Montreal Curb Market 


Toronto Stock Exchange 






































Friday Sales 
Last |Week's Range as Range Since Jan. 1 1935 
Sale of Prices eek 
Stocks (Concluded) Par| Price |Low High| Shares Low High 

Fraser Cos Ltd.......... , oe 3% 3% 40 3% Apr 5 Jan 
Vo EN , eee 2% 2% 40 2 Mar 4 Jan 

Home Oil Co Ltd........ , ee 55e 55c 100} 52%c Apr 75e Jan 

Imperial Oil Ltd_.....-.. *| 16%) 16% 16%! 7,029} 15% Mari 17% Jan 

Int Petroleum Co Ltd....*| 32%] 31% 32%] 2,910} 28% Mari 32% Apr 

—o Dist Ltd A..... *| 10% 9% 10%] 2,1 7 Mar; il Jan 

ae 6 ne ee  oabenants 3% 3% 105 2% Apr 4 Jan 
eitebell & Co Ltd (Robt) */].....- 4 4% 95 3% Apr 5% Jan 

Page-Hersey Tubes Ltd..*/...... 84% 84% 60; 78 Jan| 84% May 

Regent Knitting Mills Ltd* 5 5 5% 355 4% Jan 7 Apr 

Sarnia Bridge Ltd A... .. ae 2% 2% 15 2 Apr 3 Feb 

Thrift Stores Ltd._.....-.- , er 1.50 1.50 10; 1.00 Feb; 1.50 Feb 
Cum pref 64 %-...-.-- eT 7 7 5 5 Mar; 13 Jan 

United Dist of Can Ltd..*/...... 50e 50c 175 50c Apri 1.50 Mar 

Walkerville Brewery Ltd.*} 4.00} 3.95 4.15 520| 3.00 Mar| 4.25 Jan 

Walker Good & Worts...*/...._. 24% 25% 135; 34 Apri 33 Feb 

ENS Lhe SL *| 17%! 17% 17% 170; 16% Janj| 18% Apr 

Whittal Can Co Ltd..... _ ee 3% 63% 50 1.50 Mar 3% Jan 
Public Utility— 

Beauharnois Power Corp.* 3% 3% 3% 358 3 Apr 7% Feb 

C No Pow Corp Ltd pref100} ; 102 103 41) 102 Apri 107 Feb 

City Gas & Elec Corp Ltd */...... 2 2 20; 1.50 Jan}; 2.50 Apr 

Inter Util Corp class B_-1/....-.- 30c¢ 35c 350 30c Mar 50c Feb 

Pow Corp of Can cum pf100}.....-. 83% 84 105; 80 Apri 94 Jan 

Sou Can P Co Ltd pref.100; 83 83 85 24; 83 #$=May; 100 Jan 
Mining— 

Big Missouri M Corp....1 60c 55¢ 11,505 30c Feb 65c Apr 

Bulolo Gold Dredging....5| 35.50) 35.05 36.25; 1,100) 33.75 Jan} 38.00 Mar 

Brazil Gold & Diamond..l 32c 30c 32c; 5,800 20c Jan 4lc Apr 

Cartier-Malartic G M..-.li....-.- 3u%e 3c} 1,000 2c Jan 6c Mar 

Castle-Trethewey M.-..-.- 1 1.18} 1.05 1.18] 2,950}; 614%c¢ Mar! 1.32 Apr 

Falconbridge Nickel M...*| 3.65) 3.65 3.93 550| 3.25 Jan; 4.10 Apr 

Francoeur Gold.......-- PD i 9c ile 350 9c Apr] 16%c Jan 

Es Geatlocbacacdaceoce 1 18c} 14%c 19c] 32,340) 1l1%ec Feb 20c¢ Mar 

Lake Shore Mines Ltd..-..1/....-.. 55.50 55.50 25| 49.00 Jan} 57.75 Mar 

Lebel Oro Mines Ltd--..-.- Pere 5e 5%ci 4,600} 3%c Feb Mar 

Lamaaue Const.......<<<")..<c-- 4%c 4c} 1,000) 4%c Jani 6%c Mar 

Mining Corp of Can Ltd..*}....-.-. 1.18 1.18 300} 1.10 Apr} 1.18 Apr 

Noranda Mines Ltd...... *| 38.45] 38.00 40.25) 2,940) 31.00 Jan d Apr 

Parkhill G Mines_..-...-- l 2ic 20e 22ci 9,300 20c Jan 32c Feo 

Premier G Min Co Ltd..-.1/]....-- 1.96 1.96] 1,900; 1.45 Jan| 2.01 Apr 

PEP... -encessocelissbene 2.60 2.67; 1,900) 2.25 Jan} 2.96 Mar 

Quebec G Mining Corp...1l 50c 48c 65Ac/ 19,200) 9%e Jan 60c Apr 

Read- Athier Mine-.-.... 1 73c 72¢ 76ci 2,000 60c Jan 90c¢ Jan 

Siscoe Gold Mines Ltd...1} 3.10] 3.08 3.15) 3,335; 2.50 Jan} 3.28 Mar 

Sullivan Consol. ...--..-- 1 65c 65c 66%c| 7,233 38c Jan 75¢ Mar 

Teck-Hughes G Mines...1| 4.20} 4.10 .420 15} 3.66 Jan| 4.55 Mar 

Wayside Con G Mines.50c/....-.- 15e 30c} 5,200 9c Feb] 24%c Mar 

Wright Hargreaves M.-..*/...... 8.80 8.80 25| 8.20 Jan| 9.85 Mar 
Unlisted Mines— 

Cent Patricia G Mines...1/....-- 1.48 1.48; 1,000 1.15 Feb} 1.63 Mar 

Eldorado G Mines Ltd...1} 2.40) 2.05 2.72) 3,550 1.15 Feb| 2.90 Apr 

San Antonio G M Ltd.-.-1/]-...-.-- 3.50 3.50 100} 3.50 May| 5.00 Mar 

Sherritt-Gordon M Ltd.-.1/..-..-- 6lce 6A4c 100 45c Mar 70c Apr 

Stadacona Rouyn Mines..*| 24%c| 20%c 25%c/173,600 l4c Jan| 314%c Mar 
Unlisted— 

Abitibi Power & Paper..-.-.* 1.05; 1.00 1.00 635 95c Apr} 2.00 Jan 
Cum pref 6% ..--..-- Sa 5% 65% 10 4% Jan 9% Jan 
Ctf of dep 6% pref...100/)..-_-.-- 4 4% 35 3 Apr 6% Jan 

Brewers & Dist of Van...* 75¢ 60c¢ 75ci 1,635 60c Feb 95c Jan 

Brew Corp of Can Ltd...* 3% 3% 3% 470 3 Apr 4% Jan 
Sa ee *| 20%) 20% 20% 72| 15% Apr) 21% Apr 

Can & Dom Sugar..-...-- *| 60 60 61% 75| 57 Apr| 60% Apr 

Canada Malting Co Ltd..*| 29%| 29% 30 152; 29 Apri 31 Jan 

Consol Bakeries of Can...*}....-- 14 14%] 2,485 11% Jan 14% May 

Consol Paper Corp Ltd...*} 1.00} 1.00 1.05} 5,623) 1.00 Mar 2% Jan 

Can Pow & Pap Inv pref..*/-..-..-- 3% 3% 20 3% Apr 44% Mar 

Dom Oilcloth & Lino....*| 34 4 34 50}; 32 Mar| 34 May 

Ford Motor of Can LtdA.*| 27%] 26% 28 1,421} 26 Mar! 32% Jan 

Gen Steel Wares pref...100;) 41 41 42 300} 37 Jan| 55 Feb 

Donnaconna Paper B_.-..*/-..-..-- 1.00 1.00 90 1.00 Apr 1.00 Apr 

Loblaw Groceterias Ltd A */..-.-.-- 18% 18% 60; 18 Jan| 19% Apr 

Massey-Harris pref....100| 21 21 21 10} 18% Apr| 23% Apr 

Price Bros Co Ltd_..-.. 100 2 2% 2% 510 1.75 Jan 3% Feb 
GT Ee 100} 23%! 22 24 305} 19 Mar| 34 Jan 

McColl-Frontenac pref.100}) 95%; 95 96 50| 93% Apri 100 Mar 

Royalite Oil Co Ltd____-_- *| 22.50] 22.50 33.50) 100] 18.25 Jan| 22.50 Feb 

Int Paints pref... _-- A : eiiendh ies 19 10; 19 May; 19 May 





Toronto Stock Exchange 
April 27 to May 3, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1935 
Sale of Week 
Stocks— Par| Price |Low High) Shares Low Htgh 

OO i pada 95e 1.05) 2,146 90c Apri 2.00 Jan 
6% preferred. ...--.. Sten enas 5% 5% 10 44% Mar 9% Jan 
Alberta Pac Grain pref. 100 19 19 19% 95} 17 Apri 29 Jan 
OS yes 14%] 14% 14%| 8,260) 14% Apri] 15% Feb 
Beauharnois Power com. .*/....-- 3% 3% 140 2% Apr 7 Feb 
Bell Telephone. -.-_-.-.--. l 124%/| 123% 125% 285) 118% Apri 135% Feb 
Brant Cordage Ist pref - -25 ome cnet 8 8% 57| 27% Jani 30 Mar 
Brazilian com. --.-.-.-..---- 9 8% 9%] 3,312 8% Apri 10% Jan 
Brewers & Dist com...-.- *| 70 60 70 4,450; 50 Jani; 95 Jan 
B c i i ain aadconias 28 25% 40; 23 Apri 30 Jan 
eke seo] BME abit] 3 asl AR] so ae 

Beiiai Products A...-- tee 28% \% Apr e 
Burt FN ll. na apeaam aE 30 31 85| 28% Apri 34% Jan 
Canada Bread com..-.... ° 3 3 3 220 2 Mar 5% Jan 
ist Toy ie aa 100}; 65 63 65 90; 63 Apri 80 Jan 
Sement com... ot eer t 3% 8% 300 “ rye aM = 
td, com.....* 6% ar an 
ac 941 51 Apr! 64% Jan 



































Friday 
Last |Week's Range Mod ‘for. | Range Since Jan. 1 1935 
Sale of Prices eek 
Stocks (Concluded) Par| Price |\Low  High| Shares Low High 
Canada Packers com. .... * 50 51% 75] 50 May! 56 Jan 
esa te doidi inte ttl 100} 112%] 112% 112% 145; 110 Jan} 113 Apr 
Canadian Canners com. -..*/...._- 4% 4% 2 4% Apr 6% Jan 
FARE ga 1 89c| 88 Ke 90 20c 88c Apr 94c Jan 
1708 BENE. owed cacesnn . 7% 7% 8 165 7% May 9% Jan 
Canadian Car com....... Tisedeoe 7 7M 60 64% Mar 8% Jan 
Preferred........... Sees 13% 14 150}; 12 Mar; 17 Jan 
Cc —— Se 21 22% 137} 19% Mar! 24% Jan 
Canadian Gen Elec pref. 1 60% 61 160} 60 Apr} 64% Jan 
Canadian Ind Alcohol A ..* 9% 9 9%| 2,895 7% Jani 10 Mar 
sna llteatin on qhtigmmindin ms auhiiioes _ eae S 8% 135 6% Jan 9% Jan 
Cdn Locomotive com... .*/_... _- 3 3% 50 3% Apr 3% Mar 
Canadian Oil com....... ll ll 11% 150; 11 May] 15 Jan 
DP. annbd addadlliiideacs 114% 114% 201 114% Apr] 127 Mar 
Canadian PacificRy....25| 10%] 10% 10%] 6,180 9% Mar! 13% Jan 
Canadian Wi sestine™ 44 4% 4% 135 4% Apr 6 Mar 
Cockshutt Plow com. ...-. ° 7% 7% 7% 450 6% Mar 8% Jan 
Consolidated Bakeries...*| 14%] 14 14%i| 3,568; 11% Jan}; 14% May 
Cons Smelters........-. 25) 158%! 154 162%] 2,985) 125% Mar; 162% May 
Consumers Gas... .. ~~-100} 188 188 188% 157; 188 May! 193 Mar 
Cosmos Imp Mills. ....-- _ 15 15% 91} 14% Apri 18 Mar 
BB6sedbse6 100}_.....} 105% 105% 10} 102% Jan} 107 Apr 
Dominion Coal pref-.-.-- ,, Sees 123 123% 20} 123 Apr! 139% Feb 
Dom Steel & Coal B...-25 4% 3% 5 9,445 3% Apr 6 Jan 
Dominion Stores........ 854 8% 9 205 8% Apr] 12% Jan 
ast Theatres pref... -.. 60 70 70 70 5| 60 Apri 90 Feb 
Economic Invest Trust . -50 gd 15% 15% 30; 14% Jan; 20 Feb 
Fanny Farmer com. ...-.. 7 7% 8%! 3,170 7% Mar 9 Feb 
Ford of Canada A....... : 27%| 26% 28 ,460| 25% Mar! 32% Jan 
Gen Steel Wares com....*/...... 3% =O 3 50 3% Mar 5 Feb 
Goodyear Tire pref....100} 115 114 116 59; 114 Feb} 117% Mar 
Gypsum L & A.....-..-... * 5 5 5% 890 5 Mar 7 Jan 
Harding Carpets.....-... . 2% 2% 2% 250 2% Apr 3% Mar 
Ham Cottons pref... -.-.- 28 28 28 50; 25 Apri 30% Feb 
Ham United biscmomet’ ilies 2 2 193} 1.00 Apr 2% Apr 
PE Ae ge 60 61} 50 Mar; 60 Apr 
Hinde & Dauch.....--.-- ERS a 10% 10% 145; 10 Apr| 12 Jan 
I I oo is ice , eee 6 6% 25 6% Apri* il Jan 
Im Tobacco. .....- 5} 12%i 12 13 392; 12 Apr| 13% Jan 
Int] Milling ist pref. . --100 “9 5) Gea 111% 111% 5) 110 Apr] 114 Feb 
International Nickel com.° 27% 25% 27%) 13,197| 22% Febj| 27% Ma 
SEE aya 6 6% 6% Jan 8% Fe 
Laura Secord Candy com. : AS 61 62% Jan} 63 Jan 
Loblaw Groceterias A. ... i8%i 18% 18%] 1,214) 17% Jan; 19 Apr 
RR CUI 1 + 17%| 17% 18 340} 17 Feb| 18% Mar 
Loew's The Marcus pfd 100/....~.- 110 110 110} 108% Apri ill Jan 
Maple Leaf Milling com ..*/.....-. 60 60 10} 50 £=Mari i. Jan 
DP hndcsnneonae 2 2 . 50 Mar 5 Mar 
Massey-Harris com. ._... * 4\% 4% 4%1 1,175 3% Mar 5% Jan 
Monarch Knitting eat 100 Rieitenameiniadl 86 86 351 71% Jan May 
Moore Corp com. .......*}.....- 19 19% 86) 17 Jan} 19% 
RS SE GMS NOI a 530 129 128 129% 841 118% Jan| 130 Mar 
PR RE gl RSS 100} 141 141 141 2] 135 Jan| 145 Mar 
Maple Leaf Gardens. . . .. A 50 50 1} 50 Apri 50 Apr 
i apse. 10 EOLA 3% 3% 5 3% Apr 5 Apr 
National Grocers. .......*/.....- 5 5% 120 5 Apr} 6% Feb 
Orange Crush Ist pref. - ido eS 15 15 10 6 Febi 16 Apr 
Page-Hersey Tubes com - . 84 81% 84% 314; 78 Jan| 84% May 
Photo Engravers & Elec.*/....-- 22% 22% 140; 21 Mar; 23% Jan 
Pressed Metals com...... ate 9% Il1 498 8 Mar; 15 Jan 
Riverside Silk Mills A....*| 28 28 28 65| 27 Jan| 29 Feb 
Simpson's Ltd A....-.-.-- _ ae 9% 9% 5} 11 Mar! 12 Jan 
Stand Chemical com... let eieetaied 4 4 10 4 May 6% Jan 
Steel of Canada com... .-..- *| 43%) 43 44% 521; 42 Mar| 48 Jan 
Pe... cisbadsod at atl 42 42% 115} 41 Apr| 44 Jan 
Sterling Coal....-.-.... 100 3 3 3 5 2 Jan 4 Jan 
Tip Top Tailors com. .~.-.- , ere 7% 7 15 7% Apri 10 Jan 
ee, aes EA 94% 95% 15 Jan| 98% Feb 
Union Gas Co com....... * 4\% 4% 4%| 1,280 44% May 5% Feb 
United Steel Corp. .-..-.. Re 2% 2% 320 2% Apr 5 Jan 
Walkers Hiram com..... *| 25 24% 25%| 4,370 3 Apri 33 Feb 
ER op a *| 17%) 17% 17%) 1,230) 16% Jani 18% Mar 
Western Can Flour pref. .*}...-.-.- 27 27 15; 20 Apri 52 Mar 
Weston Ltd Geo com....*| 34 33 34 919} 32 Mari 46 Jan 
P.. ob ance cee 100} 108 108 108 10} 108 May} 113 Jan 
Zimmerknit pref..-...- ee 65 65 3} 65 Apri 85 Jan 
; 
Banks— 

SP nL Apr eee a 50| 57% 57% 58 261; 55 Febi| 58 May 
Ds ain ch crab einai 100} 150%! 150 = =152 35| 145 Mari 169% Jan 
PES ae 100} 181 180 181 9| 180 Apri] 201% Feb 
EEL & « cletitiea dint 100} 190 189% 192 52] 189% May! 208% Mar 
DL, cs: neesbmne 100} 182 182 184 68; 182 May} 203 Jan 
Nova Scotia.......... 100} 289 282 290 61} 280 Apri 305 Jan 
ibe ty ck Gidhtiaipas ainsi 158 160 69} 154% Apri 173 Jan 
Denes +.c.o0 capaaee. 100|...... 220 220 12} 218 Apri 230 Mar 

Loan & Trust 
Canada Permanent....100} 140 140 143 47) 135 Jani 150 
Huron & Erie Mortgage 100/.....- 94% 94% 14; 90 Jan! 103 
Landed Banking... ..- 100; 75 75 75 lj 75 Mari] 75 
Toronto General Trusts 100; 105 105 105 31} 104 Jani 125 Feb 

















Toronto Stock Exchange—Curb Section 


April 27 to May 3, both inclusive, compiled from official sales lists 





= 




















Friday Sales , 
Last |Week's Range| for | Range Since Jan. 11935 |} 
Sale | of Prices | Week | 
Stocks— Par| Price \Low High| Shares Low High 
Biltmore Hats pref....100]_...-- 101 101 10| 97% Jan] 101 Apr 
Brewing Corp com...... * 3% 3 4 2,822 2% Apr 44% Jan 
Preferred........-.-- *| 21 20 «21 410] 15% Mar| 21% Apr If 
Can Bud Brew com... *| “3 8 sl  360/ 7% Aprl 8% Feb | 
Canada Malting com....*! 30 29% 30 255' 29 Apri 31% Jan 





*No par value. 
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Canadian Markets— Listed and Unlisted 

















Toronto Stock Exchange—Curb Section Toronto Stock Exchange— Mining Section 





Sales 
| y S | range Since Jan. 1 1935 Range Since Jan. 1 1935 


Stocks (Concluded) Par Low Shares Low Stocks (Concluded) Par 
. 


O’Brien Gold Mines i 
Olga Oil & Gas : 
l 
1 
] 
1 
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besSs 


Goodyear Tire com 
Hamilton Bridge com....* 
Preferred 1 


H 

Imperial Oil Ltd 

Inter Metal Indus pref.100 

Internat! Petroleum s 

Langleys pref. ........100 

MeColl-Frontenac Oll com* 
erred 100 


Pref 
Montreal L H & P Cons..* 
National Breweries com. .* 


oe 
~ 
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RSE 
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right-Hargreaves 
Yammer Yankee Girl M_.* 

















oe 
noe 
— = OO 
e 
$83 
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Thayers Ltd pref * 
Toronto Elevators pref.100 
United Fuel Invest pref 100 
Walkerville Brew * 
Waterloo Mfg A......-.-- * 


Direct Wire—New York & Torente 
Toronto Stock Exchange—Mining Section 
April 27 to May 8, both inclusive, compiled from official sales lists CANADIAN MINING STOCKS 
SILVER FUTURES 


42 Breedway Cc. A. @GENTLES & CO. 347 may Street 


26e Mar Mew York yam 4, be 4 - EY Tereate 
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Range Since Jan. 1 1935 
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140 7 : ; Toronto Stock Exchange— Mining Curb Section 


“06 ; ; ‘ April 27 to May 3, both inclusive, compiled from official sales lists 
4c Sales 
6c 6¢ Week's Range wad Range Since Jan. 1 
4c 4c Apr 8c of Prices eek 
73¢ : Low Shares High 
40\%ec  60c/884,500 l4c 60c 
1.60 1. } ; 6c 4,100 6c lle 
54c Brett Trethewey 2%e 500 3e 
22%c 500 38¢ Brownlee Mines 1%ce 50,500; . 3c 
1.60 1. ‘ ; 1ke 9,600; 1 34e 
6.40 4c 4 4c 7he 
14\%e 050 t 3%e 500 5e 
2.50 2.7C : ; Copper 1.95 : 425 P 2.25 
1%c 2c} 3,200 5e 279,250 } 8c 
44c 4%e 29c 2 35¢ 
ye 2, 2c 
Calmont Oils 1 5c 6c 450 6c 12¢ 
Canadian Malartic Gold..* 63c 69c} 14,436 8c 8c 
Gold ] 1.05 1.10} 1,000 7 7 8,000 
1.00 1.19] 24,622 ; 3c 3c 
‘ 1.41 1.53 ,175 F , Tn « «iitineadiadee™ 55e 55e| 1,425 
Chem Research , 1.40 1.57 i. Hudson Bay Mining : ‘ 3,833) 
Chibougamau Pros 18 Ke 23%e q PD Ps cneocosacel c 2 3,500 


Clericy Consol (new) 54ec 6%e Re Kirkland Hunton 11,000 
= 9e 9e 600 Kirkland Townsite 5,100 


5c 5c 5c 42,800 


2.75 3.00 900 ‘ . 5c 27 ,400 
2.15 , ; 11,000 


8,500 























4c ! 2 
409,890] 1. 37 
8,690} 3. . 6c} 1 
32,000 ‘ 31 
6,680 5e ) 19 
17,957 9c] 14 
1,700 Porcupine Crown | . 
Potterdoal Mines 14,000 
1,000 
Robb Montbray 28 ,600 Apr 
South Keora Mines 11,800 Apr 
124,750 Jan 
. 79,700 3c Jan 
Temiskaming Mining. .-_.1 39,500 le Jan 
Wood Kirkland MG 5%e 2,000: 3%e Feb 


























pepe ay 5 ] 8 90¢ 84c : 

ons Gold Mines....1 

Kirk Hudson Bay | 
Kirk Lake Gold Bid | Ask | Ask 


Lee Gold Mines Canadian Pacific 

perpetual debentures..| 8614/ 863, 946] 1015s'102 
Little Long Lac 6s 10914}110 5s 104 1/1041 
Macassa Mines...._...- 1} 2. 944; 93 | 9412 1 1960} 987s] 9914 
Man & East Mines : : 5s J 11114'112 
Maple Leaf Mines 


c by 8c 
Melntyre-Poreupine.---"5| 43. 70 44. 3 . Dominion Government Guaranteed Bonds 
Bid , Ask | Bid ; Ask 


11112/11214 78 10544'106! 
103'4}10353)| 6 124 12415 
Pacifi 


J 11412/115 
Mining Corp ° : . 11215 113 


Moffatt-Hall Mines 98 4c 4s SOE cam 
Moneta Porcupine. — 3,000 rit _ sien aM 3s 99 1100 
Morris Kir 0 “i 11419/115 10618/10612 


2 68 

58 Oct 11644)117%4 l 1 
* 

Newbec Mines........-.- ‘ : 116%4!11712 06%) 108% 


2. ‘ 
37.85 39.50 
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We Buy & Sell Over-the-Counter We Buy & Sell 
STOCKS SECURITIES BONDS 


BANK PUBLIC UTILITIES 
INSURANCE HOT. 0 & wv WATER WORKS 
GUARANTEED RAILS INVESTING CO. 
INDUSTRIAL Established 1914 BUILDING MATERIAL 


PUBLIC UTILITIES 74 Trinity Pl. N.Y. Whitehall 4-3700 REAL ESTATE 
INVESTMENT COMPANY rg le Satay Bit pmo pent ot MUNICIPAL 
© Open-end telephone wires to Boston, Newark and Phiiaduphia. «+ Private wires te principal cities in Untied States and Canada, + 


























Quotations on Over-the-Counter Securities—Friday May 3 


New York City Bonds = SSS 
aa Bank ar and Insurance Stocks | 
103% 1 1977 06m Te ee | 


07% 
104l¢ 06% 
1041s||a44¢8 March 1 1981...  -. 
1041 7 


10412 1963 40 Wall Street, New York 
1967 Whitehall 4-550 














SSEEEEESS 











23533 
ce 


10612! 107 





New York Bank Stocks 
New York State Bonds Par Ask 


aia Bank of Manhattan Co..10 2012 
38 
Cana! & Highway— ational #- Fee 
6e Jan & Mar 1946 to 1971} 73.00 72.15 Chase 13.55 2314} |Penn 
provement— 20 } 2i's 
Highway Imp 4}46 Sept '63.| 130 Sept to 12012 
Canal Imp 4igs Jan 1964. ..| 130 ; 12012 «& gto 139 


Can & Imp b 43468 1965.| 126 113% 100} 960 (995 
Barge C T 4148 Jan 1 1945..! 1142 1500 
National 100 


Port of New York Authority Bonds ~ 


Bid : Ask 
Bayonne Bridge 46 series C 
——, 1938-53. . J&J 3) 10212 
| Inland Terminal 44s ser D 
10712} ...|| 1936-60 ' M&S} 104 


Siolly 
102 |103 935-60 M4&s! 111 ng : size 1312 
Brooklyn 84 


5 |1695 
4348 ser B 1930-33..M4NI 110 !111 + A ails 
























































Central Hanover... ......20) 100 /1 
United States Insular Bonds Chemical Bank & Tresi 1 1a] 30% 
Philippine Government— | 844 | Ask is Ask ron 2 | 50 |/Title Guarantee & Trust..20) 5%) 6% 
4s 1946 








100 |100%|/0 8 Panama 3s June 1 1961./ 112 (116 

10412'10512|| 2s 1936 called Aug 1 1935_|100.13' 100.15 Underwriters ed | 88 
2s 1938 called Aug 1 1935. (100.13, 100.15 

Govt of Puerto Rico— ine 























948 lil We specialize in 
nsol 2 1930 
117 8 '100.10 Underlying Inactive Railroad Bonds 


Federal Land Bank Bonds | Also in Public Utility Bonds and Insurance Stocks 


334s 55 optional 45 .-M&N 102s 102% 4348 1958 opt 1938..M4&N 105l2 JOHM E. SLOANE & Co. 


4s 1945 optional 1944 jes 10719| 1077s|| 4348 1942 opt 1935...M&N/ 102 
4a 1957 optional 1937.M4&N| 103%|1041s/|4348 1943 opt 1935....J&J| 101% 41 Members New York Security Dealers Association 
4s 1958 optional 1938-M&N| 1033,|10414||4348 1963 opt 1936...-3&3| 101% Broed St., New York HAnover 2-2455 
4348 1956 opt 1936_...J&J| 102%|10314||44s8 1955 opt 1935....3&J| 101% 
‘ s 1957 opt 1937_...J4J| 103%s|1041g||4348 1956 opt 1936_...J&J| 10212 — 

Railroad Bonds 









































s 1957 opt 1937. _M4&N!' 103%4/104'4'\ 











LAND BANK BONDS 
Bought — Sold — Quoted 


tive analyses and individual reports of the 
various Joint Stock Land Banks available upon request. 


Rotinson ¥ Company, Ine. 


MUNICIPAL BOND BROKERS-COUNSELORS 
120 So. LaSalle St., Chicago State 0540 


Joint Stock Land Bank Bonds 


Bid | Ask 
9712 99 
9734) 98%, 

101 Hoboken Ferry ist 56, 1946 

351, 96 Kanawha & West V 
100 Kansas Oklahoma & 
Lehigh & New neene gen & mtge 4s, 1965 
Little Rock & Hot Springs Western ist 4s, 1939 
Macon Terminal —= 1965 






































7612 
10612 


Caleege Bank Stocks se 


Par Atk Par \Aask 

jean National Bank & First National 100 ‘08! 961 
American Na Fe ee ey Realty, Surety and Mortgage Companies 
Northern Trust Co 100| 419 1428 a 
4,1 4033! 42lg Bona & Mortgage cur. ‘a||tawyere Mortene we [“ 


For footnotes see page 3025. | Empire Title & Guar 100 Lawyers Time a om 20 is is 
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Quotations on Over-the-Counter Securities—Friday May 3—Continued 
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Guaranteed & Leased Line 
Preferred Common 


Railroad Stocks 
Railroad Bonds 


63 WALL ST., NEW YORK 
Aaams & Px retin ny 










Guaranteed Railroad Stocks 


(Guerantor ia Parent besis.) 





ie OTA: Re ema 


















Ltctdene 
Par| ta Doliars. Bid Asked 

Alabama & Vicksburg (Iii Cent) ....-.-...-.--. i 6.00 74 
A y & Susquehanns (Delaware & Hudson) -1 10.50 185 190 
4 y & Western (Buff Roch & Pitts) ..-.--. 1 6.00 86 90 
Beech Creek (New York Central)........--.. 2.00 30 33 
Boston 4 Albany (New York Central) .....-. 8.75 101 105 
Boston & Pro (New Haven)......--- | 8.50 132 136 
Southera (New York Central) ......- 3.00 50 53 
Caro Citnchfield & Ohio (L & N AC L) 4%.--.--1 4.00 84 88 
Common 6% stamped...............---- 100 5.00 BY 92 
Chie Cleve Cine & St Louts pref (N Y Cent) ...100 5.00 72 76 

Cleveiand & Pittsburgh (Pennsylvania) -..-.--. 60 3.50 82 83% 

Betterman stock... ..... ~~... een nnueee 50 2.00 47 49 
Deiaware ( Ivania) . , ees cen 2.00 43 46 
Fort Wayne & Jackson pref (N Y )..-.100 5.50 60 65 
RR & Banking (L&4N,ACL)..-.-.--.- 10.00 160 170 

Lackawanna RR ot N J (Del Lack & Western) . 100 4.00 76 
Michigan Central (New York Central) ..----- 50.00 800 “ee 

4 (Del Lack & Western) ......-.-. 3.875 64 
New York Lackawanna & Western (D L & W) .100 5.00 Gs 102 
1 (Pennsylvania) ............ 4.00 92 94 
Old Colony (N Y N H & Hartford) .....-..--. 100 7.00 57 60 
Oswego & Syracuse ( Lack & Western)....6 4.50 68 73 
Pitteburgh Bees & Lake Erie (U 8 Steel) .....-.. .a - = 
Pittsburgh Fort Wayne & Chicago (Penn) ....100 7.00 152 158 
SD ior a ad a bs ee cannes meee 7.00 176 180 
Rensselaer & Saratoga (Delaware & Hudson) _100 6.90 100 105 
St Louis Bridge ist pref (Terminal RR) -.-...-.. 100 6.00 139 143 
ns. nas en tenanaeeonre 3.00 68 72 
Tunnel] RR St Louls (Terminal RR) -....-...-. 3.00 139 143 
United New Jersey RR & Canal (Penna) _.... 10.00 251 256 
Otica Chenango & Susquehanna(D L & W)..100 6.00 83 87 
Valley (Delaware Lackawanna & Western) ...100 5.00 97 102 
Vicksburg Shreveport & Pacific (Ill Cent) ....1 5.00 60 64 
I ith sh ii a ile iene emeaengn tlt 5.00 63 68 
Warren RR of N J (Dei Lack & Western) ...... 3.50 46 50 
West Jersey & Soa Shore (Penn) ........-..-.-- 50 3.00 64 66 








EQUIPMENT TRUST CERTIFICATES 

















—_ 








Quotations-Appraisals Upon Request 


Stroup & Company INc. 


Private Wires to New York Philadelphia, Pa. 








Railroad Equi 


pment Bonds 








Atlantic Coast Line 6}4s8.. 


O34B 6 coc cc cecssocces| 


ce ~wipeates Ohio 4}4s8...-. 


~ 
o 











Cent RR New Jer 4s... 
Chesapeake & Ohio 54s... 


lee ee ee ee ee 


5a 
Hocking Valley 5a... . 
— Central 4} 


internat Great Nor 4s... 
tans Island 4}48........ 


BSBrore, Soeoeones < 
SSSSSSaaaass 


oco 


oe 
ao 


SSIHSSSRAASERERASARRSSSSS 











DB D> 69 O89 m BD BO BO DO Or GFO9 0900 RODD BDC CI DIORA AG 





5s 
eee i 





New Ori Tex & Mex 4s... 
New York Central 4}4s... 


Boe wcccccces 
N Y Chic & St L 4}48...-. 


58 
Northern Pacific 4}¢4s.... 


— RR 4}48.... 











BO BS Ge BO bo Go 
BS Bye 











DA MCNINININ BDRD, 09.20 60.09.0900 69 09.09 Cr RO 
SSSSSSSS SSSSSSSESSESSSES 


—_ 

















ABBOTT, PROCTOR & PAINE 


120 BROADWAY, NEW YORK CITY 





Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 




















For footnotes see page 3025. 
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We sepecialize in 


NEW YORK CITY TRACTION ISSUES 


Also in underlying and inactive 
Railroad and Public Utility Bonds. 


W™ Carnesic Ewen 


2 Wall St., New York 


Tel. REctor 32-3273 














Public Utility Bonds 
Pv Par 
Albany Ry Co ¢on be 1930... Lehigh Vall Trane ret Se °00 
6e 19047......... Lighting 56 1955 
Amer States P 8 546 1948_. Mtn States Pow ist 66 1938 
Amer Wat Wks & Elec 5e 75 Nassau El RR ist = 


rr 
fF 


atte] 
55 
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th 
zt 
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| Tel. Cortlandt 7-6952 


PUBLIC UTILITY BONDS 





RE — 














R. F. Gladwin & Co. 


35 Nassau St. 


Established 1921 


New York City 
A. T. T. Teletype—NY1-951 


eee lnerennnaleneeieenneennnanieatneenemeetememennettimetamaatiaanne 
ne 








Public Utility 


Preferred Stocks 


W. D. YERGASON & CO. 


Dealers in Public Utility Preferred Stocks 
30 Broad Street 
Tel. HAnover 2-4350 


We deal in 


New York 





Pub 





$7 
Atiantic City Elec $6 pref.* 
Bangor Hydro-E!17% pt_100) 
Birmingham Elec $7 pref..* 
Broad Riv Pow 7% pf..100 
Buff Niag & East pr pret.25 
Carolina Pr & Lt $7 pref..* 


lic Utility Stocks 
Btéa | Ast 


59 | 61 ||Eesex-HudsonGas___._. 100; 183 





6% preferred.........- * 
Cent Ark Pub Serv pref._100 
Cent Maine Pow 6% pt.100 

$7 «+ etebee 100 
Cent Pr & Lt 7% pref. .100 
Cleve Elec Ill 6% pref..100 
Columbus Ry. & Lt— 

lst $6 preferred 


preferred... .....-. 100 
Pow & Lt 7% pret 100 
ee bly eb, pref100 
Derby Gas & Elec $7 pref.* 


Par; Bid 


Ba kSS & 
Sesssse 3 


1 212||\Gas & Elec of Bergen.._100) 114 
1 212||Hudson County Gas....100 = 


lle} 3 |iIdaho Power $6 pref__...- . 
93 | 95 7% preferred........ 1 
100 ...|| Ulinois Pr & Lt ist pref...*| 22 
43 45 |\Interstate Natural Gas....* 9 


18 | 22 ||\nterstate Power $7 pret ..*| 11 
18%| 19!4||\Jamaica Water Supply pf.50| 52, 
78 | 79 |\Jersey CentP&L7% — 68 


69 | 72 ||Kansas Gas & E17% pt 100) 96 
70 --.|| Kings Co Ltg 7% --100; 91 
51 ...||Long Island Ltg 6% pf.100) 55 
54 | 56 7% preferred _....... 100; 62 


5 
113%4)115 Memphis Pr & Lt $7 pref_.® 72 


G4 ..~||Miss Riv Pow 6% pref..100} 94 


86 | ...||Metro Edison $7 pref B__.*| 9912'104 
39 | 41 6% preferred ser C_._.* 9312| 





821s} 8412||Mo Pub Serv $7 pref....100 212 
94 | Pr 


99 {100 7% preferred........ 100 8 
Nassau & Suffolk Ltg pf 100; 38 





5319} 56 || Nebraska Power 7% prefl100| 108%, 
10814/110 || Newark Consol Gas. .... 100; 114 
108 |110 ||New EngliG & E 5%% pf.*| 19 
72 ...||New Eng Pow Assn6% pfl00' 3512 














| COrtlandt T- 





Associated Gas & Electric System 


Securities 
Inquiries Solicited 


S.A. O'BRIEN & CO. 


Members New York Curb Exchange 
150 Broadway, New York 75 Federal St., Boston 
Hancock 8920 


Direct private telephone between New York and Boston 

















» a 
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Quotations on Over-the-Counter Securities—Friday May 3—Continued 

















Ask 











WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCOR PORATEO 


~ 25 BROAD STREET, NEW YORK 


TEL.: HAnover 2-0510 














Boston, Mass. 








63 Wall St., N. Y. C. 
A.T.&T. Teletype NY 1-369 


Incorporated 


Specialists in Over the Counter Securities 
for Out of Town Banks & Dealers 


BOND & GOODWIN 


Whitehall 4-8060 


Portland, Me. 














Water Bonds 





Alabama Water Serv 5s, °57 
Alton Water Co 5s, 1956... 
Arkansaw Water Co 5s, 1956 
Ashtabula Water Wks 5s, "58 
Atlantic County Wat 5s, "58 
Birmingham Water Works— 


California Water Serv 5s, "58 

Chester Water Serv 44s, "58 

Citizens Water Co (Wash)— 
5s, ae 


5s, 
City w (Canad 56 B....1954 
lst 58 series C 1957 
Clinton W Wks Co 5s, 1939 
Commonwealth Water (N J) 











4| 5llg 


| 





a 

105 
102 

9912 


Ask | 
9412 


Manufacturers Water 56, '39 


...||Middliesex Wat Co 54s, °57 


105 
10212 


Monmouth Consol W 5s, "56 
Monongahela Valley Water 


Morgantown Water 5s, 1965 





105 
103% 
10614 


51 





100 


98le 
10214 


100 
9812 
Oll, 


90'4)) 


100 


16612 


89le 
10712|| W 





10012 





Muncie Water Works 5s, ‘39 

New Jersey Water 5s, 1950- 

New Rochelle Wat 5s, B, 51 
54s, 1951 

New York Wat Serv 56, 1951 





Newport Water Co 5s, 1953. 
Ohio Cities Water 5\4s, 1953 


.||Ohio Valley Water 5s, 1954. 


Ohio Water Service 5s, 1958 
Ore-Wash Wat Serv 5s, 1957 


5s, 1948 
Phila ——— Wat 4a, °70-. 
lst mtge 56, 1955 
Pinellas Water Co 5\%s 1959 
Pittsburgh Sub Water 5s, 58 
Plainfield Union Wat 5s, "61 
Richmond W W Co 5s, 1957 
Roanoke W W 5s, 1950..-.- 
Roch & L Ont Wat 5s, 1938 





Bid 
10212 
105'4 

9434 


10112 
98 


95% 
103 
10212 


97%; 99 





O74 
100% 
100%, 


72 
98le 


9614 
10519 
93 





8212 
10112 
103% 


10214 


8612 
87 

9812 
69%, 
10312 
10312 


6a series B___. 1960] 1 
Terre Haute Water 5s, B, '56 


66, series A, 1949 
Texarkana Wat ist 56..1958 
Union Water Serv 5s, 1951 

Serv 5a, "42 





5s, series C, 1960 
6s, series A, 1949 
W’msport Water 58, 1952... 


84 
102% | 


103 


8814 
10014 
7illg 
10412 
9712 
98 


9612 








Telephone and Telegraph Stocks 





land Tel & Tel_100 


83 
111 


Ask 
8612 
113 


le 126i2 





New York Mutual Te..100 

Northw Bell Tel pf 64% 100 

Pac & Ati Teleg U 8 1%.25 
Telephone 


Preferred 10 
5 Wisconsin Telep 7% pref 100 











Specialists in 





PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


PULIS, COULBOURN & CO. 


26 BROAD ST., NEW YORK 


Tel.: HAnover 23-6286 











BAseey 7 





real Estate Securities 
Reports— Markets 
Public Utilities—Iindustriais— Raliroads 


AMOTT, BAKER & CO. 
150 Broadway, N.Y. 


INCORPORATED 








Real Estate Bonds and Title Co. Mortgage Certificates 





ioe “the 
B'way Barclay 1st 68 leat 


Alden ist 66, Ty 1 e 
cman ane Mg 








1947 
Londob Terrace Apts 6s, *40 





Btd 
S25 
f42 
{2Ale 


Munson Bidg lst 6s, 1939 
5644/|N Y Athletic eS 
lst & gen 6s, 1 
N Y Eve Joursal 63 wee 1937 
Mtge Co— 











lst Pity & : heeematl 6s °40 
Savoy Plaza Corp— 
Realty ext Ist 5348, 1946- 
6s, 1945 
Sherry Netherland Hotel— 
lst 5%s, May 15 1948... 
60 Park Pl (Newark) 68, '37 
616 Madison Ave list 6s ‘38 
61 B’way °~ be 58, 1950 
General 





3912 


10212 


92 
3712||W 


54 


1 
house Bidg— f23i2 
lst fee & leasehold 6s, bag 55 


























Specialists in 
SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legg & Co. 


Redwood & South Sts., Baltimore, Md. 
BAN KERS—Eat. 1899 


Members 
New York Stock Exchange 
Baltimore Stock Exchange 
Washington Stock Exchange 
Associate Member N. Y. Curb Exch. 





Baltitrnore—Plaza 9260 
New York—Andrews 3-6630 
Philadelphia—Spruce 3601 
A.T.&T. Teletype—Balt. 288 








Surety Guaranteed Mortgage Bonds and Debentures 





Allied Mtge Cos, Inc.— 


Arundel Bona Corp 2-58. 53 
Arundel Deb Corp 2-68, 1953 
Associated Mtge Cos, Inc— 
Debenture 2-68, 1953_... 
Central Funding Corp— 


Cont’l Inv Bd Corp 2-5s, ‘53 

Cont’l Inv Deb Corp 2-6s '53 

Home Mtge Co 5\%s & 6s, 
1934-43 


Nat Consol Bd Corp 2-5s.'53 
Nat Debenture Corp 2-6s.'53 


Ask Bid | Ask 


50 
55 


GAl2 


* 39 
40 


Nat Union Mtge Corp— 
Series “A’’ 2-68, 1954____ 
Series *‘B" 2-58, 1954___-. 

Potomac Bond Corp (all 
issues) 2-58 1953 

Povomac Con 
Corp 2-68, 1953 

Potomac Deb Corp 2-6s, '53 

Potomac Franklin Deb Corp 
2-68, 1953 

Potomac Marviand Deben- 
ture Corp 2-ts, 1953 

Potomac Realty Atlantic 
Debenture Corp 2-6s, 1953 

Southern Secur Corp 6s, "36 

Ubion Mtge Co 6s, 1937-47. 

Union Mtge Co 5s & 68 
1937-47 

Universal Mtge Co 6s '34-’39 


4l'\2 





39 
S32 
32 
30 


56 
39 





41 























tSoviet Government Bonds 
Bid 
| | Uaton of Soviet Soe Repap| L-- 
7% gold rouble. ... 1943] 86.73' 88.741 10% gold rouble.__ 1942] 87.60) ____ 
* No par value. a Interchangeable. ¢ Registered cou (serial). “oe 
41 


4 Coupon. J Fiat price. price. z Ex-di East . 
5 Qustentens pax 360 1 rouble bond equivalent to 77.4234 grams of pure gold. Preterred li} 9 


for payment 











Sugar Stocks 


Union of Soviet Soc 








Ask 
185, 
534 
101g 
88ig' 92 





% preterred . . nenin 
West Indies Sugar Corp...1 Zigi 27% 
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peer 





Chicago Cur “‘Bechenee Association 
















FULLER, CRUTTENDEN & COMPANY 


An International Trading Organization 
| Brokers for Banks and Dealers Exclusively 


Chicago Stock Chicago Board of Trade 


CHICAGO ST. LOUIS 
120 So. LaSalle St. Boatmen’s Bank Bidg. 
_ Phone: Dearborn 0500 Phone: Chestnut 4640 


pernnnes and Foreign | Unlisted Dollar Bonds 








A COMPREHENSIVE SERVICE 
Over-the-Counter Market | 


Bristol & Willett 


Established 1 
Members New York Security Dealers 
115 Broadway, N. Y. 





eee ee 


Industrial Stocks 












8%, 1946...... 126 30 
Cu 







Bank of Colombia, 7%, '48| f19'2} 21's i stbhenasbeoocene 


1943 
8s 1935-40-46-48__...-.- yl4\2| 16!2|| Land M Bk, Warsaw 8s, "41 
Bavaria 6s to 1946...... S30 31le 
varian Palatinate Cons. 























Anhalt 78 to 1946.......- f 125 3. Hungarian Cent Mut 78,'37| 


Hungarian defaulted coups | {30-60 
Austrian pons|95-125| ....|| Hungarian Ital Bk 7s, s. '32| 162 
Bank of Colombia, 7%. '47| 1912} 2112|| Jugosiavia Se, 1956....._. 

















































83 Stettin Pub Util 7s, 1946... 
Hamb-Am Line 6}4s to '40) 85 90 || Tucuman City 7s, 19061... 
Hanover Hars Water Wks. sas Tucuman Prov 1 









28 || Tucumap Serip 

















Ceara (Brasil) 8%. 1047..| /3 | 5 || Mtge.7%, 1948........ 
Columbia 
lasue of 1934 _........- 
Costa Rica funding 5%.°61; 62 | 64 || to 10946............... 
Costa Rica 
0 EE 51 Protestant 
Olty Sa * Bank, many), 76, 1946 J 
pest, 7s, 1963........-. ..--|| Prov Bk Westphalia 66, °33| /38 
Dortmund Mun Util 66, 48) £33 35!s|| Prov Bk Westphalia 6s, 28 
8 to 1945....| £2512} 28 || Rio de Janeiro 6%, 1983__| /21!2 
East Prussian Pr. 66, 19563.| (27%; 29%|| Rom Cath Church 64s, 46) /36'; 
Se R C Chureh Welfare 7s, '46; /31 
vestment 7 4s, 1966....| /42 ....|| Saarbruecken M Bk Ga, °47| £30 
French Sig Fee 1987..| 160 | 165 || Salvador 7%, 1957... .-.. f4i 
French Nat. 88. 6e,°62) 157 | 161 || Salvador 7% ctf of dep °57| /30'; 
Frankfurt 7s to 1046.....-. J26\2| 28'2|| Salvador serip........... {32 
German Atl Cable 7s, 1946) /31',| 33',|| Santa Catharina (Brasil). 
German ray Be Land- , * eeeeaqeuers J20 
bank 644%, 1048....... 324%4|| Santa Fe scrip. .......... SA 
. |f40-45| ....|| Santander (Colom) 7s, 1946; /8'2 
i| German ‘ 6le|  67|| Sao Paulo ( : f13!2 
German called bonds ..... 125-28) 29-34|| Saxon State Mtge. 66, 1947) /32 
Serbian 6s, 1956......... 38 





Housing & Real Imp 7s, °46) {24 ...-'| Vesten Elec Ry 7s, 1947... 
& Ex- | | Wurtemberg 7s to 1945... 
change Bank 76, 1963...' /39 seston 


742 


Par 
rman tno pt..100) 106 10982 














Gen Fireproofing $7 pf._.1 
Corp 10 
Graton & Knight com.... 
Preferred 1 


Great Northern Paper...25 
Herring-Hall-Marv Safe_100 


Par 









20%, ||Lawrence Port Cement. .100 





Publica’ps com 5 


|| Mactadden 
lllg DE (test tenoud 

















Preferred 
Nat Paper & Type pref.100 
New Haven Clock pret. - 100 
Amer Corp 











Taylor Milling Corp.....-. ° 
Taylor WharI & 8 com....* 
Tubise Chatillon cum pf._.100 
Upvexcelled Mfg Co...... 10 
U 8 Finishing pref_..... 100 


Welch Grape Juice Dret...100 
West Va Pulp & Pap com. 

Preferred........-.... joo 
White (8 8) Dental Mfg...20 
White Rock Min Spring— 

$7 ist preferred...... 100 
Willeox-Gibbs 50 
































S272 








Trading Markets in 


Public Utility Stocks 
Bought — Sold — Quoted 


REctor 2-1343 





Hartford Insurance, Industrial and 


~~ ome % Bissell & Co. conn" 





SHORT-TERM SECURITIES 


Rallroads—Industrials—Public Utilities 
Federal Intermediate Credit Bank Deb. 


Pell, Peake & Co. 


24 BROAD ST., NEW YORK 


Members N. Y. Stoek Exchange Tel. HAnover 2-4500 





Short Term Securities 

















ineuranse Companies 









































Bid | Ask Par| 814 
Aetna Casualty & Surety _ “10 es 70\4||} Home Fire Seeurity ..... 10 
Aetna Fire............. 10} 49 | 51 ||}Homestead Fire......... 10] 1912 
ge LT RAR ER 10} 18!2} 20 |)Importers & Exp. of N Y.25 5 
ke RR ERLS: 25| 74 | 77 |/Kaickerbocoker..........-. 5 8 
American Alliance... .... 10} 1944) 2114//Lineoln Fire...........-.- 5} = Big 
American Equitabie.._... 5; 184] 21\4|))/Maryland Casualty....... 2 1l4 
Americar Home... .... 10 Ole} 11 |/Mase Bonding & Ins.-...- 25; 17 
American of Newark....2%4| 11%;| 131,4/|MerchanteFireAssurcom2%| 35 
American Re-ingurance..10| 481,| 501,||;Merch & Mfrs Fire Newark _5 5 
American Reserve....... 10} 22%4| 2414|/ National Casualty... ...- 10}; 1012 
American Surety .......- 3719] 391e||Na SP beddddecee« 10; 62'4 
en a dade op merets a0 ame ame ae oe — aneceason 2 614 
eeecccoce 2 Ig ationa D Peccee= 108 
Bankers & Shippers.... .25 rt Re a Amsterdam Cas.... . 5 7 
al tn i ds ap th niece indi inl 7 ew Brunswick get 24 
Camden Fire............ 5; 19 | 20 |{New England Fire... .. 10} 14 
es inti icineheets a nl 10} 2114) 22%||New Hampshire Fire....10| 45! 
oe en mated York nen). “ ie 3h aan Mow Jersey ............ 20} 3914 
Connecticut Genera) ei ° ew York Fire.......... 131 
Continental Casualty... . . 1614], Northern . ........... 12.50} 79 ’ 
Utd tawaveanns 244|| North River..........2. 221 
Employers Re-Insurance.10} 32 | 34 ||Northwestern Natiopal . 25 115 4119 
ih tt a 3 pore dn ee 90 
eR i a PSE 1 3 
Fidelity & ~ of Md. 20 65'2} 69 || Preferred Accident._._.___ . 1 . 
Firemen’s of Newark _.... 5 6 |}Providence-Washington..10} 35! 
Franklin Fire............ . 2344) 25!4|}Rochester Americap..___ 174 
General Alliance... ...... Oe ice ena 5} 10% 
Georgia Home... ........ 10] 2212] 2312|/St Paul Fire & Marine... 25] 172 |176 
Glens Falis Fire.......... 5| 33%) 35%4|/Seabo:.:1 Fire & Marine...5|}  5ls 
Globe & Republic.......-. 5 8 | 10 [iseavcard Sur ij jj... 11 
Globe & Rutgers Fire....25| 1712) 23!s|/security New Haven....10) 351- 
Great American.......... 5} 20%) 22'4||Southern Fire........__. i¢} 21 
Great Amer Indempity... 1 6%4| 734)/Springfield Fire & Marire_25} 114 1/117 
Pn WED. cccesccccee 10} 17!2} 19 ||/Stuyvesant........- 20} = Ql 
Hamilton Fire... .......25| ....| 15 |\Sun Life Assurance. _._. 100) 302 313 
Hanover Fire. .......... 10} 3414| 3614||/Travelers............. 100} 428 (438 
EET 10}; 21 | 22!2||U & Fidelity & Guar Co...2 Ble 
eR RRR 10} 64l2) 66le EY « eee 44le 
Hartturd Steam Boiller...10}) 704] 72'44//U0 S Guarantee.._____.. 10} 62 
Home...........----- -5| 25 | 2612!}Weetchester Fire... .-_- 2.60! 27\2 














Potomar Elec Power 5s 1936 
Pvre Ot] Corp 5s 1937_._. 

544s Mar 1 1940......-.- 
Roch & L Ont Water 56 1938 
Screnton Electric 5s 1937... 
Sinclair Consol Oil 























10312||Texas Pr & Lt ist 5e 1937_. 
3%4||United States Rubber Co— 


644s March 1 1936...... 
SD I cr at Bilan cies tiatinlalniettan tne 
Virginia Midland Ry 5s 1936 
Ward Baking Co Ist 6s 1937 
Western Maas Cos 4s 1939__ 
WN Y & Pa RR Ist Ss 1937 


|| Western Union Tel 6s 1936 


5s Jan. 1 1938.......... 





Federal Intermediate Credit Bank Debentures 





& 








ee 
w 
a 


June 15 1935... 
July 15 1935_. 





For footnotes see page 3025. 
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Association 
Tel. BArclay 17-0700 
















































U.S. Treasury Notes 
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Investing Companies 








Brorowe Sto S 
Severe RSS 


RS 



































~~ on =e 
. wn . . : . . . . . . . . . . 
Sarzouk <| 
' 


mb. e 
ERKREK KS & 


























Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 
the past week 
Apr.27 Apr.29 Apr.30 May1 May2 May 3 
Francs Francs Francs Francs Francs Francs 
- 10,100 10,100 10,100 10,300 10,400 
838 940 916 


ae Pe a 854 863 
Banque 4L’Union Parisienne 448 445 447 470 472 
170 166 167 165 165 
19,400 19,500 19,400 19,700 19,700 
1,202 1,212 9 








CURRENT NOTICES 


—The New York Stock Exchange firm of Morgan, Howland & Co, 
announce the removal of their offices to 42 Broadway. 
—Dunne & Co., 20 Pine Street, New York, have prepared a special 
circular on Columbia Broadcasting System, Inc. 
—Bristol & Willett, _115 Broadway, New York, _are )_ distributing _the 
May “issue of their over-the-counter review. 
| RT NS = eR) = eam ee em en 


ou’ on, Pruyn & Co. of New York announce the removal of their 
main aries toiA4 Wall Street 


oils. 8. Carter & Co., Bee; , announce the removal of their New York 
Office to 52 Wall Street. ais ene 





at J. R. Williston & Co. 


Adams Express 46 ....10947 
4 Meter 946 


Butterick Publishing 6 1936 
Chicago Stock Yds 5s... 1961 
Consolidation Coal 4 Ks 1934 

Oil 78 1937 








OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 
39 Broadway New York City 


A. T. & T. Teletype N. Y. 1-1152 Digby 4-2290 
Private Wire Connections to Principal Cities 


OBSOLETE SECURITIES 


Reports Rendered Without Charge 


Gearhart & Lichtenstein 


99 Wall Street, New York 
A. T. & T. Teletype-New York-1-852 Tel. WHitehall 4-3325 


<< ———$$ $a en a a 


Miscellaneous Bonds 


Bit | Ask 
88%) 89% 
97 doa 
105l2 
{35 
S35 
83 





Journal of Comm 6 \s_ 1937 
ag ee 

38 
38 








River Sridee 7 78 85 
lllg 
9612) 98 

S372 

S4012 

Jillg 6 ese. 

Corp Swift & Co Ist 3%s_...1950 

Aug 15 1936/101.19/101.23)| United Biscuit 5s Apr 1 1950 

Aug 16 1937/102.4 |102.8 || Witherbee Sherman 6s. 1944 

Aug 15 1938'}02.19'102 23!| Woodward Tron 5a _...1952 


Chain Store Stocks 
P 


Bi4 , Ask 














Melville Shoe pref 
Miller (I) & Sons pref... .100 
.||MockJuds&V oehr’ger pf 100 
Murphy (G C) 8% pref. 100 
Nat Shirt Shops (Del) 
lst preferred + 
Reeves (Daniel) Dret....100 
Schiff Co pref 100 
.||United Cigar Stores 6% pref. 
6% pref ctfs 
..-||U0 8 Stores preferred ....100 











_ 2nd preferred 8 %, 
For footnotes see page 3025. 








aa 
—_—_ 


AUCTION SALES 


The following securities were sold at auction on 
~ of the current week: 
y Adrian H. Muller & Son, New York: 


Shares Stocks 

73 Marsol Mortgage Corp. (N. Y.) class A, par $100 
Bonds— 

$800 Greater New York-Suffolk Title & Guarantee Co. 5%% Ist mtge. ct 
series G.N.Y., serial Nos. 9880 and 9879 


By Adrian H. Muller & Son, Jersey City, N. J.: 


Shares Stocks 
44,309 Mesabi Iron Co. (Del.), par $1 
5 National Horse Show Association of America (N. Y.), no par 5 
2,137 Tennessee Eastern Power Co. Vs ), voting prior lien common, no par as | lot 
$360 Westchester Title & Trust Co. (N lot 
10 H. H. Franklin Mfg. Co. (N Y.), preferred, par $100 
5 H. H. Franklin Mfg. Co. (N. Y.), common, no par 
Bonds— 
$6,250 Wm. Cramp & Sons Ship & Engine Building Co. gen. mtge. 6% bonds, 
eee 6 Gat Ge «+ ctttiinddittmainkhan ne ecipiiodamGhnaadesie dainiia $95 lot 


By. R. L. Day & Co., Boston: 


Shares Stocks 
30 Amoskeag Co. common 
1 First National Stores first preferred, par $100 
10 Central Maine Power Co. $6 preferred, par $100 
2 First National Stores first preferred, par $100 
Bonds— 
$3,000 City of Boston 3's, April 1939, registered, tax exempt 
$1,000 Waltham Watch & Clock 6s, June 1943_........... er eee eet 91 & int. 


By Crockett & Co., Boston: 


By ney & Lofland, Philadelphia: 


Shares Stoc 
2,905 Miami as Club, common—700 at 2% 


125 Carstairs Bros. Distilling Co $4,000 lot 
Option on 100 shares Carstairs Bros. Distilling Co., expiring April 1 1939. .8100 lot 
2 Northern Trust Co., par $100 500 
100 Real Estate-Land Title & Trust Co., par $10 
25 Consolidated Traction Co. of New Jersey 4% guar., par $100 
10 Norristown-Penn Trust Co 

Buffalo: 


By A. J. Wright & Co., 
Shares Stocks 
15 Angel International Corp 





Wednes- 


$ per Share 
$1,000 lot 
-_ Cent 


“si37 lot 


$ per Share 
500 lot 


$ per Share 
; 200 at 2; 100 at 1%: 1 ty Fy 








CURRENT NOTICES 

—-Morris Mather & Co. have moved their Chicago office to 3212 Board 
of Trade Building. 

—Richard W. Clarke & Co. announce the removal of their offices to 
50 Broadway. 

~—~Marache Brothers of New York have moved their offices to 60 Broad 
Street. 

— Brandon & Co. have moved to larger quarters at 39 Broadway. 

—E. P. Frazee & Co. have moved their offices to 115 Broadway. 





i eeeeiniieeemmmenrtie 


~~ __Gooke & Lucas announce the removal of their office to 115 Broadway 








————— 
SS 





a 
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New Issue of Utility Compendium 


We have just brought out a newly revised edition of 
the ‘‘Public Utility Compendium” which contains latest 
financial and statistical data available on holding and 
operating companies in the utility field. 

This publication is issued semi-annually—at this time 
and again at the end of October. Subscription price for 
the two issues is $7.50; single copies may be obtained at $5. 


WM. B. DANA CO. 25 Spruce St. 





Acme Steel Co.—Earnings— 
3 Months Ended Mar. 31— 1935 1934 


fit after int., deprec. & Federal taxes.... $601,990 $286 .408 
er ; mer ah. on capital stock (par $25)...... $1.83 $0.86 
The City Bank Farmers Trust Co. nae Been epaees gig ear for om 
gull tan of 500,000 shares of common stock.—V. D. 
Acme Wire Co.—Resumes Dividende— 
enone, dizocase have dectece’ 0 Ovay 16 10 & ts per share o on Se 


ble yy: 15 to holders. of record A 
paya B this | 


n stock, = 
This vidend payment on t since March 14 
1931, us la the first di oo ly dividend of 25 cents per share was dis- 


140, D. 2090. 


tributed.—V. 1 
Addressograph-Multigraph Corp. (& Subs.)—L£arns.— 


3 Mos. End. Mar.31— 1935 1934 1933 1932 
Net profit after interest, 
a —y Rs 
painority pret. s Ss. eee. $241,432 $113,157 1loss$49,188 $140,658 
on 7 
1 $0.32 $0.15 Nil $0.19 
wis. Cap. sti (par $10 y March 31 last amounted to $6,139, er which 
compares with $5,747, 713 on ee 31 1934, and on  pareh 31 1935 
had incr 2.000 over the $464,539 pees at the oe, while 


31 1934.— 
. 140, p. 2852. 


ieee Water Service Co. (& Subs.)— arnings— 








2 Months Ended March 31— 1935 4934 
Queniinn FOVODUECS . . - -- - 22 ow ow cone nee eceee $784,745 2,460 
Operating expenses and general taxes....-...-..-. 394,982 3,766 

GUPRENES 6 od bcc esd ccceccocscncesoucsese $389,763 348.694 

odaar SOO . oc cccdwdocdosoccoctenvececosoce 3,638 4,694 

sbédébctidecncecosaeece $393 .401 $353,388 

BS ony oy ait arte etre 210,692  °213'298 

Miscellaneous interest...........-..-----------.- 1,945 1,754 
Amortization of debt discount ar and expense... ... 959 959 

Provision for Federal income tax .....-...------ 9,685 5,375 


Prov. see conte ts Fankanaen'to i leu of Gapree. 


inco oe. div. & int. on 5% 
ae Fm Fe ne Eg $89,268 $59,982 


wy terest on $372,000 "5% debs., owned by Federal Water Service 

Nee iotbordinated to the payment of preferred dividends. 
Consolidated Balance Sheet March 31 1935 

Assets—Plant, property, rights, franchises, &c., $7,460,565; miscellaneous 


80,849 72,017 








vestments and special its, $21. 492: cash in nks, $244,843; wor 
_— te and special notes and warrants ts receivable myn Fe ned 
unbil revenue, $11 342: materials and supplies, $25, 

capital , $14,236; "debt discount and expense in won nay® ps aanartiention. 

and prepaid accounts, ,439; total, $7,960,632. 

Lopaii ies—Funded debt $419. ,500; converti e debs. Seo OOO. notes 
and accounts wre $18, 807; accrued items, pe eferred liabilities 
and income, reserves. $593,242; ede aioe 6,790 ao 
par oO 000. no s (6. ~ aineaiie no 0 ear) ,000; 
capital surplus 541240; earned surp , $212,546; . $7,960.632. 

40, p. 2852. 
Aldred Investment Trust—Larnings— 

Months Ended March 21— Ee ne 1034 1933 
Profit re ted ex and deb. int... _loss$4,553 %1 255 £5,682 
Loss on securities sold .......---- 20265 118,154 18,792 

i iil $24,918 $116,899 $13,110 


The balance sheet as of March 31 1935, shows tota) assets of $9,886,276, 
of which inventenanes at cos: of $9,768,727 ‘_had a market value of $5,1<1,103. 
This compares Bi a Aad securities Dec, 31 1934, of $9,741 ‘432 and 
~ Ly 4 “awarter the Trust purchased 900 shares of Consolidated 
oe spemore and 2,900 shares of Consolidated Gas of New York and 

e msulvaaia Water ower. 
soit he liquidating value of the Trust on March 31 1935, was nn SSP pa pes z $! 000 
oe. The market price was $490 bid for units consist 
Bee. 31 amount of debentures with 10 common shares. Thi ean 
with 31 1934 market value of $800.37 per $1,000 debenture.—V. 140, 


pea Oe Corp.— When-I ssued Trades— 

In an effort to and disputes sriing out of trades on a when-issued basis 
in the prior preferred stocks, the Association of Stock Excha Firms has 
in pointed a committee to ~Fy as arbitrators cones of boas Wood 

y my & Wood; Phillip Hettleman of D. & Co., and 

. Kniee of Vilas Hickey. Frank A a re tant of the 

in announcing the formation of the couasthhon. states that 

Co., are on one side of the controversy and Vilas & Hickey 

are oa the other. 


Mr. Popei a letter sent to brokers interested in the trading transactions 
of the ted that the controversy over transactio @¢ in winemiaumad 
comme amen A t by. + would advergely affect all“ when-lssued trading 
e co 
fSome houses that 4 on a when-issued basis securities of the cor- 
poration before it filed a petition for a reorganization under the bank- 
oy A law, now refuse to accept delivery of stock in a company that is 
in ba ot The corporation filed its petition without previous an- 


nouncement. 
When the reorganization plan was announced a year ago, the 
ae cored stock that was to issued under the plan sold at hT es 


rice in part reflected, it is said, heavy arbitraging in Alleghany 
-- ties. T he stock now sells around 10. 


New Directors— 

Stockholders at their annual meeting held May 1 elected George A. 
Martin and Herman R. Neff directors, to represent the prior preferred 
convertible stock.—V. 140, p. 2690. 
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Allied Chemical & Dye Corp.—WNo Decision on Registra- 
tion—New Directors— 


statement had yet been filed. 
tion is being given the matter by the board, and 


is expected tha hat a decision wil will short 
Joseph N. Ford and wore eested deeesase.~¥. 140, p. 1994. 
Allegheny Steel Co.—£arnings— 











outa $5,973-081 $4,339 236 $1.699 47 
Cost of sales ---------2772222772 *BO55971 | *3:ea3's38 “1834612 
& general expense__ .469 180.769 39,129 

M tg wee eee 15,611 

Mis states cic... 154.819  189'682 189,396 
I Ea $354,322 17 .341 loss$163 ,681 
ee 30%30 || io 382 31.743 
N eG ae $374,852 $336,723 loss$131.937 
Fed ELC SENS RS Fi a ee ° . Qe ee 
NE FOR 24.1 293.954 loss$131.937 
Preferred dividends EIN ENS OE. PM on’ ‘ oe 





$235,459 def$131,937 




















— per — on ee shares 90.43 $0.38 Nit 
mmon stock (no par)_.___.___.. , ; 
-—~V. 140, p. 1299. stn 

Alton RR.—E£arnings— 

March— 1935 1934 1933 1932 
Gross from railway... $1,124,672 $1,037,790 $1,020.694 $1,306,367 
Net from railway... .-_- 258,545 236,982 280,881 370,984 
Net after rents.__._.._. 30,305 38,469 67 ,383 134,774 

From Jan. 1— 
Gross from railway. ._.- 3,137,178 2,887,534 2,888,327 3,712,288 
Net from railway... _-- 631,751 614,303 673,952 817,938 
Net after rents.___.... 17,4 15,405 28,549 116,616 
—vV. 140, p. 2690. 

American Bank wee Co.—Earnings— 

Quar. End. Mar.31— 935 1934 1933 1932 
x Operating profit... $25 0,679 dersiis. 641 29 300 $69 .242 
Other revenues._.....- 22,656 22,273 25.704 36,970 

Total income._.....- $273,335 cotees. 368 $55,004 $106,212 
Depreciation. ..._..... 82,733 9,994 73.537 76.119 
Miscell. charges, &c.-_-. 11,372 ia’ 365 18,278 21,029 

GE To eee $179,230 def$180,726 martina’ & 811 $9 .064 

vs. of for’n sub_. , 7,819 5,545 8.088 
Pretered ‘dividends... - 67,435 67,434 67.434 67.435 

OS ll RTE sur$104,232 255,980 109,7 4 
Shares com. stock ou ° re esmernid 

standing (par $10)... 652.773 652,773 652,773 652,773 

ings per share_____ $0.17 Nil Nil Nil 

x After expenses and Federal] taxes. 

Consolidated Balance Sheet March 31 
1935 1934 1935 1934 

Assets— + $ TAabdtitites— $ $ 

Land, bldgs., ma- Preferred stock... 4.495.650 4,495,650 
chinery, &c_...10,669,646 10,888,181; Common stock... 6,527,730 6,527.730 
Inventories ...... 1,871,832 1,633,527/ Pref. foreign subs. 391,032 391,032 
Accts. receivable... 911,124 504,897 | Accounts payable. 274,709 197,908 
Com. stk. acquired Reserve for taxes. 155,176 139,939 
for resale____.. 53,100 48,852 | Advances on cus- 
Mktable. invest’ts 1,671,450 1,996,450 tomers’ orders... 70,728 115,712 
Contract deposit... 183,562 108,385 | Pref. divs. payable an 435 67 ,434 
6 RR ee BSR e 1,401,672 1,722,757) Approp. surplus... 485 437 .520 
Invest. of appro- Earned surplus... 4, Hy 099 5,048,828 
priated surplus. 444,485 437,520 
Def. & unadj. chgs. 68,173 81,184 
ae pa 17,275,043 17,421,752 , ene 17,275,043 17,421,752 
- 140, p. 1994. 


ede. -hal Chicle Co.—50-Cent Special Dividend— 

The directors have declared a special dividend of 50 cents per share and 
the regular an ny A distribution of 75 cents per share on the common 
stock, no par valen, yt ay - owy St 1 to holders of record June12. Simi- 
lar Coehene were eon Jan Each quarter from Jan. 1 1930 

including Jan. 2 1934 the company paid extra dividends of 25 cents 
per - 4. -—V. 140, p. 2690. 


American Colortype Co.—Sales— 


Quarter Ended March 31— 1935 1934 
a i a -- $1,968,618 $1.661,799 
— 140, p. 1816. 


American Gas & Power Co.—Hearing on Plan— 

The hearing on the merits of the amended es of reorganization was 
held April 29 before Judge John P. Nields, of the U. 8. District Court for 
the District of Delaware, in Wilmington. "Decision on the confirmation of 
Ge ae wee oe was nese ves & Judge Nields, who designated May 24 as the date 
der the form and substance of the supplemental 
Fn Bangen | and hy documents which may be n in order to 
out the oy of reorganization after the decision upon the confirmation. 

The ware Trust Co., as depositary, certified to the Court that 
holders of 7s 75% of all outstandi debentures and holders of 60% of the first 
preferred stoc tock had a ved the plan. Deposits both of the debentures 
and preferred stock still are conee received by the depositary at Wilming- 
ton.—V. 140, p. 2853. 


American Hair & Felt Co.—$2 Preferred Dividend— 

A dividend of $2 per share was paid on account of accumulations on the 
8% cum. ist pref. stock, par $100, on May 1 to holders of record April 27. 
A similar distribution was made on _c 1 and Jan. 15 last, while $3 R . 
share was paid on Dec. 15 1934 and on Nov. 1 1934. The joe, reg r 
quarterly of $2 per share was made on » b- 1 1931.—V. 140, p. 


American Hide & Leather Co.—Earnings— 
—9 Months E Mar. 30°35 Mar. 31 °34 





nded— 
Oper. loss after repairs, deprec., & reservesforexps. $278,739prof$549.339 
es Get SD CRG 4 cwcdddcsbcbenncces euros 93 ,500 
a i $278 ,739prof$455,839 
—vV. 140, p 790. 


American Republics Corp.—Votes Div. on Com. Stock— 

The directors ~~ gomeres © dividend of 10 cents per share on the 

common stock, par $ wabie June 30 to holders of "record June 10. 

This will be pe h eedy + dividend paid paid by the company since it emerged from 
on 


~~ Holders Pe the old sis 1... erred stock or old common stock of 
no par value will participate in the dividend as fully and to the same extent 
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Be) their certificates for such old stock had been 
Certificates Sotertne ter maae fer Sach old stock bad bi 140, p. 1649. 
American Ice Co. (& Subs.)—Earnings— 
1934 1933 1932 1931 
$14,225,788 $15,001,721 $16,195,355 $19,231,535 
140,183 194,059 190,825 200 ,663 
$14,365,971 $15,195,780 $16,386,180 $19,432,198 
11.932.718 12,176,757 12,651,134 14,097,136 
257 .236 ; ‘ 340,869 
128,162 101,842 183.049 


ts, 
interest, rents, &e_ 





37 894 
1,697 ,674 


$872,489 
838 


of real 
perty & demolitio 
oy a Hey re 
Depreciation 


18,504 
1,575,572 
$453,779 
838,212 


1,810,064 
$1,424,313 
837.810 








Balance, surplus --...def$384,4 fae 080 def$112,425 
Com. shs. outstanding. - 559 200 9,200 000 
ele oe ane wore $1.04 


Earnings for the Quarter Ended March 31 
1935 1934 1933 


$225,084 $272,422 $223 ,866 
Nil Nil Nil 
Consolidated Balance Sheet Dec. 31 


1934 1933 
Assets— . . Liabtlittes— 
x Plant, equip. oe ae 30,728,220 | Preferred stock. 
Cash . 77 ,325 Common stock. }a24,187,938 24,618,269 
: 190,386 Earned surplus 
113,903 123, Bonds and mtge.. 5,154,000 
658,285 209 ,40 


‘ Dividends payable ’ 
Inv. inco.’ssecs.. 365,145 Notes payable. _.. 34,112 
Other investments 848,807 Real estate mort- 
Insurance fund... 255,461 gages current... 8,250 
132,004 
138,000 


Deposit on accts.of 
527,479 


sales of prop... 
19,304 
254,533 


Net loss after int., depr., 

Fed taxes, &e..._ 
Earnings per share on $6 
stock 


1934 1933 
3 $ 


Discounts on debs - 


&c 
Deferred items... Mtges payable not 
Pin sesdmec 
Accounts payable. 
Accrued interest... 
Federal taxes, &c. 
Res. for pay. under 
Workmen's Com- 
pensation Act... 
Res. for obsoles- 


Equity of min. int. 
in Knickerbocker 
Laundry Co.,Inc y134,234 


35,140,756 35,397,993; Total.........35,140,756 35,397,993 


¥, eprensnsed, b 2.075 shares of stock. z 5 ears. 
, o par sh a As fo merry: non-cumulative 
$100): “Aueherined | and issued ed, 140, shares, includ ia sen 
6 shares seeeeves | +? conversion, $14, 000, 000; common au 
— issued, 560,000 shares ee ) including 232 shares reserved for ex- 
nge of prior issued $2, earned oe $7 .413,130; total Aye - 
213. "130 less 381 shares preferred and 800 shares common stock owned 
subs thf at cost, $25,193: balance as above, $24,187,938.—V. 140. 
p. 2173. 


20 ,40 
208,523 


500,000 
3,841,498 


500 ,000 
3,869,118 











American Metal Co., Ltd.—Zarnings— 


3 Months Ended March 31— 1935 
Profit before charges 
Other income 219,349 


$798,875 
x92 ,867 


1934 
$267 659 
93 ,569 





$361 ,228 
Interest, &c 238.154 
Administrative and selling expense 105,412 
Taxes, other than income 


Amortization of investment 
Depreciation 
Depletion 


Reserve metal price fluctuation 
Contingent reserve 


Cr4 783 
$73 .359 1088$183 ,766 
$1.10 Nil 
as $7, 322 loss on liquidation of security and $58 Joss on foreign 
ex e 
Above figures do not reflect company’s interest in i pms of operations 
of gubsidiarles less then 80” and more than 50% own 


In March the company uced its bank loan from $6, 500 ,000 to $5,000.- 
000.—V. 140, p. 1816. 





American Steel Foundries—50-Cent Accumulated Div.— 
The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable June 29 
to holders of record June 15. A like amount was paid in each of the nine 
preceding quarters, — to which the company made regular quarterly 
distributions of $1.75 r share. Accruals on the pref. stock, after the 
paymeat of the June 29 dividend, will amount to $12.50 per share. 


Earnings for 3 Months Ended March 31 
1935 1934 1933 1932 
$86,615 44 637 loss$285,257 loss$154,621 
225,078 0,773 243 ,246 247 ,486 
$196,136 $528,503 $402,107 
Dr2,923 34, 53,703 


$494,352 $348,404 








$199,059 





efici 
—V. 140, p. 2174. 


American Water Works & Electric Co., Inc. (& Subs.) 


Period End. Mar. 31— x1935—Month—1934 wreath Mos .—1934 
Gross earnings $3,927,585 $3,783,593 $46,619,232 $43,715,591 
Oper. exps.,maint.& tax. 2,122,615 1,912, 283 24,422 O10 21,102,377 


Gross inco $1,804,970 a 871,309 $22,197,222 $22,613,214 
Int. and caiman: of discount, &ec., of su 8,816,501 8,789, 285 
5,713,513 65,713,821 


Preferred dividends of subs , 
Int. and amortiz. of discount of American Water 

Works & Electric Co., Inc 1,500,431 1,343,134 
Reserved for renewals, retirements and depletion. 2,328,349 3.111.661 
Preferred dividends 1,200,000 1,200,000 


Available for common stock $1,638,426 $2, 455,310 
Shares of common stock 1,741,008 1,74 7. 749 


Earnings per share 40 
Re figures subject to audit in so far as they contain oteiane for the year 
1 








Financial Chronicle 


3029 


March Output Shows Increase of 10%. 


The power output of the electric subsidiaries of the com for the 
month of March totaled 176,254,833 kwh., against 160,821,140 kwh. 
for the correspond month of 1934, an increase of 10%. 

For the three months ended March 31 1935 power output gy 511.- 
009,131 we, 8 as oo 451,663 384 kwh. for the same period last year, 


Weekly p Bon Output— 
a7 se 37 100,000 of electric energy for the week ended April 27 1935 totaled 
kwh., an increase of 3% over the output of 35,957,000 kwh. 


e corresponding ~f pe of 1934. 
~"comparative table of weekly output of electric energy for the last five 


934 1933 1932 1931 ~* 

857,000 27,314,000 29,494,000 34,669,000 
904,000 27.681.000 29.581,000 33.590, 
24 (000 28,319,000 28,835,000 34,972, 
57.000 29,232,000 28,123,000 34,012,000 














Www 
Orn orbs 





Anaconda Wire & Cable Co. (& Subs.)—Earnings— 
3 Months Ended March 31— 1935 
$557,744 
16,022 


Profit on manufacturing operations $714,043 
Interest earned (net) 15,614 


selling oye administrati 
an ve expenses ‘ 
Depreciation and obsolescence 191,026 
Provision for Federal income taxes 20,135 
Net profit 126 
$0.30 
—V. 140, p. 2853. 


American Woolen Co.—Profit-Sharing Plan Cancelled— 

A director of the en ow y confirmed report of the cancelation, effective 
Jan. 1 1935, of the profit-sharing plan for executives Fs wh hte by scock- 
holders in 1931. Action is understood to have been vo luntary and without 
compensation.—-V. 140, p. 1300. 


Androscoggin Electric Corp.—Sells $4,000,000 Bonds— 
wane rhe company hae sold an issue of $4,000,000 bonds. through competitive 
nds, one on ey RS 1 1955, Ry aA won win. Toe.: icate com- 


prising ow MD. . 8. Moseley 
Co., and Maine cerita Go. of | tn enced 99.32 for the 
a as 44s! Other bids, just below the winning price, were made 
syndicates headed respectively by Halsey, Stuart Co., Inc., and 
Kidder, Peabody & Co. 
oink is understood that the Brown Harriman group will reoffer the bonds 
» ney Ti. at onout 101%, which would show a yield of about 4.125%. 
om Pp. 


Archer-Daniels-Midland Co.—25-Cent epecsas Dividend 


The directors have declared a special dividend of 2 
in addition to the regular quarterly dividend of 25 cents per share, on the 
common stock, no value, bot payee June 1 to heldeve of record 
May 21. Similar 


butions were each of the three preceding 
quarters. Regular quarterly dividends of 25 cents have been 
Ma since and incl Dec. 1 1931, prior ot which cents per share was 
paid quarterly from May 1 1929 to and incl. Feb. 1 1931. 
Income Account for 3 and 9 Months Ended March 31 
935—3 Mos.—1934 1935—9 Mos.—1934 
Net a! after charges 
and tax $596 ,054 $564,959 $1,759,099 $1,492,537 
Earns. rot on 549 ,546 


o. com. x: jae par) $0.92 $0.92 $2.90 $2.39 
Aateeens aha & Light Co.—LEarnings— 
[Electric Power & Light Corp. Subsidiary] 


Period End. Feb.28—~ 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues.... $543,310 $575.486 $7,405,433 $7,007,885 
eee cane. inch. ae. 284,762 344,619 4,101,158 3,809,230 

net) . ee 720 2,744 9,189 


230,147 301,531 $3,189,466 
' 1,283 - 14,925 16,072 


$3,316,456 $3,205,538 
959 1,919,789 


$1,285,749 
644,617 





$573,766 
236 








$262,112 
2,124 





$264,236 $231,430 
157 469 157,447 1,891 


y$73,983 $1,424,497 

Propert ty 7 pabinamnans reserve I 594 ,600 
ividends applicable to preferred stocks for 

period, whether paid or unpaid 949,269 949 ,272 

$119,372 $308,140 


Before property retirement reserve Sah ery ae and dividends. 
z Dividends accumulated and unpaid to F 1935, amounted to $1,- 
187,225. Latest dividends, amounting to $1.16 a share on $7 pref. 

and $1 a share on $6 pref. stock, were paid on Jan. 2 1935. Dividends on 
these stocks are cumulative.—vV. 140, p. 1996. 


Artloom Corp.—Accumulated Preferred Dividend— 

The directors have Gochered a dividend of $1.75 share on the 7 7, 
comeeve erred stock, par $100, payable June 1 to holders of recor 

May 15. is payment meg tt the dividend due —. 11934. Similar 
an te ge | were made each quarter since and including June 1 1933, as 
a share on March 1 1933, $1 per share on March } and Nov. 
18 1952,aid a Bi 5 hes. share previously each quarter to and incl. Dec. 1 


Arundel Corp. 
3 Months Ended March 31— 
Net income after depreciation, Federal taxes, &c. - 
Earns. per sh. on 483,851 no par shs. cap. stock - . 
March net —o-yy--4 was $30,785 after taxes and charges, against $24,789 


in et a year 
ent assets as of March 31, last, amounted to $2,823,216 and current 
abilities were $435, 955 —vV. 140, p. 1996. 


Associated Gas & Electric Co.— Weekly Output— 

An increase of 2.6% in net electric output was reported for the week 
ended April 20 by Associated Gas & Electric System, when compared with 
last year. Net production amounted to 53,187,119 units for the week. 

During the four weeks to date an inciease of 3 .4% in output was noted 
in comparison with the corresponding period a year ago. 


Consolidated Statement of Earnings and Expenses of Properties 
—— I ncrease—— 
12 Sfonthe Ended March 31— 


Gross corp. income... 
Int. and other deducs-. 








1935 1934 
$178 658 $148 360 
$0.37 $0.30 


,562,3 
1,208,008 x12,769 


Total gross oper. revenues. _..$98,306,007 $95. 098,464 $3,207,543 
Oper. exp., maintenance, &c.... 51, 47,539,959 3,763,241 
10.579.573 10,149,290 430,283 

Total oper. exp., taxes, &c...$61,882,773 $57,689,249 $4,193,524 
$36,423,234 $37,409,215 x$985,981 
8,686,055 (8,155,387 530,668 


$27,737,179 $29,253,828 x$1,516,649 











Net operating revenue 
Provision for retirements 
newals and replacements) - . 


ting income 
ry ease.—V. 140, p. 2854. 
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Associated Oil Co. (& Subs.)—Zarnings— 

Calendar Years— 1934 1933 1932 1931 
b Total volume of busi- 

ness done 


$37,102,880 $35,267,157 $37,421,343 $40. 701,610 
29'394.437 26,742,451 28,347,070 29,900,575 


1,516,856 
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$9,284,179 
237 352 


$9,521,531 
727 374 


ones: income.... $7,708,443 


$8,524,707 $9,074,273 
235,959 369,235 260,298 





$8,893,942 $9,334,571 
418,071 563 ,760 
4 a tt 4,969,287 


256 ,870 
4,697 ,736 


leases, &c 
Unrealized invent’ y loss. 
Other int., loss on sale of 

securi 





atest 33.516 





1,145,206 2,290,412 1,946,850 





Unegeren. wn x Oe — 673,249 $25,026,942 $24,190,718 $33,816,447 


$1.35 $1.50 a loss$0.43 


112,388 before unrealized inventory loss was 
ume of business ted cof 


incident incl. 
taxes and other charges ( depreciation, aroietiod ‘and 
aus on pauoaanan of physical properties). d Other interest *cnl¥. 


Earnings for the Quarter Ended Mar. 31 


$10,072 230 $9,007°803 $8,240 °017 
xjTotal oper. expenses.. 7,758,053 6.986.146 6.794.610 


os Qborating income... $2,314,177 $2,081,746 $1,451,408 
4 92'813 a7 781 30.Oss 








$1, ‘120.849 441 


46,866 
$932,301 
801,644 














Balance, surplus $130,657 def$426,998 691 , 
Previous surplus 24,673,249 25,026, "942 24,190,718 33,816,447 


Profit & loss, 0 SD ali - $24,803,905 $24,599,945 $24,276,409 $33,971,580 


E -persh.on2 
er teer aan). $0.41 $0.31 $0.04 $0.32 


x ve tainting rapes repaite. ppeneanaaes. administration, insurance and other 





iia, Balance Sheet Dec. 31 
, 1934 


ssets— $ 
x Fixed assets . . . .57,419,070 
Inv. in cos. affil... 6,559,494 
Other investments 1,706,814 
Due from employ’s 2,465 
422.935 


Marketable secur - 
posited in 
escrow 690,000 
Due from affilcos. 466,523 
Cash 2,526,420 
Notes & accts. rec. 3, 336, 205 Res. for cont., &c. 
Material & suppl... 1,499,876 erred credits - . 


Def : 
Merchandise . . . . 12,505,070 ; 393,016 
Def, & unadjusted ‘909,089 "997,717 


88,043,963 92,919,871 88,043,963 92,919,871 


reserves for depreciation and depletion of $64,134,351 in 1934 
and $00,427,160 in 1935. y Includes accrued oil and property.—V. 140, 


1934 1933 


555,000 

- 1,839,544 
Qs 1,581,382 1,595,626 
1,993,664 
35,000 
182,776 
94,364 











Atchison Topeka & Santa Fe Ry. System—ELarnings— 


[Incl]. Atchison Topeka & Santa Fe Ry., Gulf Colorado & Santa Fe Ry., 
Panhandle & Santa Fe Ry.] 

Period End. Mar.31— 1935—Month—1934 1935—3 Mos.—1934 
Railway oper. revenues.$10,340,588 $10,289,565 $29,276,481 $27,630,207 
Railway oper. expenses. 8,774,079 8,193 992 26,042,302 23,151,517 
Railway tax accruals_-. 856,731 908,834 2,586,674 2.7 10,065 
Other debits 86 ,502 102 039 280 ,572 322,433 


Net railway oper.inc. $623,275 $1,084,698 66,931 1,446,190 
Average miles operated. 13 .307 .13,333 att Ht . 13 ,334 


New Director— 

amont of J. P. Morgan & Co. has heen elected ector, 
les ee rae ‘asked to retire. ” . _— 
formerly Vice-President, was elected Executive Vice-Presi- 
; Fink, Assistant Treasurer at Topeka, Kan., was elected 
Secretary and Treasurer to succeed E. L. Copeland, retired. 'M. L. Lyles, 
v 100". o. a President, was appointed Assistant to the President .— 


Atlantic Coast Line RR.—$12,000,000 Notes Offer ed— 
Brown Harriman & Co., Inc.; Edward B. Smith & Co.; The 
First Boston Corp.; Kidder, Peabody & Co., and ' Lee, 
Higginsor Corp. are offering at 100 and int. to date of 
detivery $12,000,000 10-year coll. trust 5% notes, due 


May 1 1945. 


™ Dated May 1 1935; due May 1 1945. 
payable at office or agency of company in New 
rency of the United States of America as at the time of payment shall be 
l tender for private debts. Coupon notes are in denom. of $1,000 
and may be exchanged for fully registered notes in denom. of $1,000, $5.000 








Aang and int. (M. & N.) 
ork in such coin or cur- 


May 4 1935 


and $10,000. the several denominations 

rs and transfers agents 

of the registered notes are W. M " E. Ambler, or either 

of them, Room 901, 71 Broadway, N. Y. City. Guaranty Trust Co. of 

New York, trustee. Redeemable at the company’s option upon 60 A ol 
notice as a whole on an date, and in part on any int. date, at foll 

rices andint.: To a incl. May . ono at 1052 thereafter to and i 
incl. May 1 1942 at 103%, there- 
+ 1943 ~y 102%. thereafter to and inic. May 1 1944 


ster at 100 
to approval by the Interstate Commerce 


Issuance—This offering is sub 
Commission. 

Legal Investments—In the opinion of counsel these notes will be legal 
investments for > banks in New York. 
Pur rom the 


loans —_ Sept. 30 and also to retire $4,000,000 W 
RR. . lst mtge. bonds due July 1, of which $3,062, are 5% and 


00 are 4% =. 

Compa va owns 51% of the outstanding capital 
stock or Louisville & 1 & ashville , operates te, 148 miles of road situated 
in Virginia, North Carolina, South Gi Florida, and ala 
its principal m maia line extended from Pmt "Va., to Port Tampa, 

a distance of 908 miles. Serving a terri tory largely devoted to 
ouivare, ae the greater part of the citrus fruit rae g winter AA. 
prod sections of Florida, the road also handled a substantial tonnage 
timber and petrol eum products. With extensive te 
f. ties at Norfolk, en , N. C., Charleston, Savannah, Brunswick, 
Jacksonville, Tampa, and Port Tampa, the road also connects with prac- 
tically all 1 Rehenon ee in the Southeast and with eastern and northern 


os at 
ee on ond which a rye | offered are to be limited to an author- 
ized $12 and + will be direct obligations of the road, secured by capes 
and pledge unde a collateral ¢ rust indenture with Guaranty Trust 
New York, as wy of $25. 5 000 ,000 gen. unif. mtge. ae 4 A 435 % 
bonds. Upon completion ol this fi , the amount of gen 
bonds and dy od lien mtge. bonds outstand in the hands 5 at the the public 
excluding the bonds of the Wilmington & Weldon RR., will be equivalent 
to $21, per mile of the ‘. 542 miles of road covered by the general unified 
and, including the $25,000,000 of these bonds to be with 
the trustee for the current note issue, the amount would be $ 
Funded Debt—As of the end of last year, the road's outstanding funded 
debt was $151,292,230, including the $6, 500,00u of short-term notes due 
Sept. 30 and to ber etired from proceeds present financing. This com- 
pares with $154, 349. O55 as of Dec. 30 1920, at which time the road reported 
investments in road, equipment, property and securities of and advances 
to affiliated and other com es amounting to $269,858,631, compared 
with 530% « 432.289 at the end of last year. 
a Application will be made to list the notes on the New York 





Earnings for Month of March and Year to Date 


1935 1934 1933 1932 


336 ,522 
1,145,684 
389,663 


12,759,792 
° 894 


Net after ren 1,398,209 2,619, 1,211,813 
—vV. 140, p. 2002. 
Atlas Powder Co. (& Subs.)—Earnings— 
3 Mos. End. Mar. 31— 1935 1934 1933 1932 
ao ae $3,084,028 $3,292,122 $1,875,414 $2,078,211 
Os , 
livery & other expenses 2,829,311 2,891,770 1,906,076 2,211,521 
Net oper. profit $254,717 $400,351 def$30,663 def$133,311 
in 33,861 34,643 22 ,632 54,080 








$288,578 $434,995 def$8,031 def$79,230 
43,243 80,360 


, -e2e =e | @ 


Net income $245,336 $354,635 , def $79,230 
Surplus begin’g of year. 4,188,198 4,063,867 3,878,845 4,564,487 


Total surplus $4,433, see $4,418,502 $3,870,813 $4,485,257 
Preferred dividends. - ~~ 124,128 126,293 133,660 147,913 
Common dividends 124,982 122,550 130,717 


Surplus March 31.... $4,184,424 $4,169,659 $4,206,626 
Earn. per sb.on com.stk. $0.48 $0.92 Nil 


Consolidated Balance Sheet March 31 
1935 


1935 1934 
Assets— x $ Liabtitites— x 
ek eae 3,189,329 2,767,503) Accounts payable. y483,725 


Cash 
Stock of the Atlas 
1,471,740 176,934 


U. 8. Govt. secur. 1,397,000 1,397,000 
Accts. & notes rec. 1,999,959 2,531,723 82,730 
Employ. notes rec. 20,228 36,118 epre- 

ciation, loss, &c. 6,714,126 
93,257 | Reserve for depre- 


a eae aa 
13,630,094 ciation, uncollec. 











$3,737,154 
Nil 


1934 
483,859 
98,542 
83,992 
6,406,205 


,060,425 867 ,888 
aan of affil. cos. ,239 ; . 900 9,860,900 
Mortgage receiv _. 8,714,625 
Def’d items (net) - 41, ‘382 4,169,659 











30,856,856 30,685,671 
y Includes notes payable. 


30,856,856 30,685,671 
x Represented by 261,438% no par shares. 


To Redeem Pref. Stock— 

The company has notified the New York Stock Exchange that it will 
redeem on Aug. 1 1935 a total of 12,005 shares of preferred stock at 110 
and Cvisen’. Payment will be made at the Empire Trust Co., 120 
Broadway, N. Y. City.—V. 140, p. 1997. 


Atlanta & West Point RR.—EL£arnings.— 


March— 1935 1934 1933 1932 
Gross from railway .... $125,144 $131,728 $100,43 $126,920 
Net from railway 15.799 19,269 .270 

def3 ,946 1,112 def12,059 
357 .534 


356.987 358,154 
32,516 39,357 def4 552 
def24,588 defl4,767 def86,169 def65,764 


From Jan 1— 
Gross from railway ..-- 
Net from railway 
Net after rents 


—V. 140, p. 2175. 


Atlas Tack Corp.—Earnings— 
3 Mos. End.Mar.31— 1935 1934 1932 
$278 698 $212,509 $310,581 


Net sales $325,622 
Net profit after expenses 
& ch x13,994 17 ,687 loss233 1loss22,261 
$0.18 Nil Nil 


$0.14 


1933 


Earns. per sh. on 94,551 
shs. cap. stk. (no par) 
x Before Federal taxes. 

—V. 140, p. 2693. 


Baldwin Locomotive Worke—laye May 1 Interest— 

Federal Judge Oliver B. Dickinson on April 29 approved the company’s 
petition to pay on schedule the semi-annual interest of $66,90) due May 1 
on $2,676.000 of list ates. 5% 30-year bonds held by the public. The 

ition was wy ny he use the company has sought reorganization under 
ection 77-B of the National Bankruptcy Act.—vV. 140, p. 2854. 


(L.) Bamberger & Co.— May Refund Pref. Stock— 

At annual meeting of stockholders of R. H. Macy & Co. at April 30. 
President, said the officers had Gscusses unofficially th 

preferred stock issue of L. eT oe £7 882 Co. of on he ng 


which is controlled by Macy’s. This issue, totaling ‘700 at the end 





Volume 140 
of last [a Sanee 0 enmmal Sevatand Fete of 95.00 © share. Owing to the 
She advisnbility of refandine cee ene Mr. ane 


Changes in Personnel— 
er, Vice-President a Vi 
— a eo an wewreseny has been made ce- 


Liveright, who was Vice-President 
was named Jy 140, p. 2523. 


a & Aroostook reenact 
Period End. Mar.31— 1935—M. 1934 935—3 M 
7 $715,114 $2. 239 ,558 
383,325 1,190,202 
61,772 


‘187,011 
$270,017 
17,757 





$862 345 
51,990 


$810,355 
207 443 


$602,912 





$252,260 
66,011 


$186,249 


$652 837 
198,394 


$454,443 





Barcelona Traction Light & Power Co., Ltd.—ZEZarns. 


nae Currency] 
Period End. Mar.31— 1935—Month—1934 1935—3 Mos.—1934 
Gross earnings from oper 10 305,039 10,238,607 32,869,146 31,879,885 
Operatin 4,027,744 3,632,691 11.728.999 10,796,099 


6,277,295 6,605,916 21,140,147 21,083,786 





Net earnings 
—V. 140. p. 2175. 


Barnsdall Corp.—Segregates Refineries—Forms New Co.— 

The following statement was issued on —_— 28 by Pres. E. B. Reeser: 

‘There is evidently some misunderstanding as to the plan promulgated 
by the d of directors of Barnsdall Corp. at its meeting on April 26, 
which is set forth in a letter to the stockholders now in the mails. 

The plan provides for a complete divorcement of the refineries and 
marketing units heretofore operated by the Barnsdall Oil Co.. a 100% % 
owned subsidiary of Barnsdall Corp., leaving the Barnsdall Oil Co. as 
=, an operator in crude. 

he new company which has been formed to take over the a 
and marketing units has a corporate set-up which will have a net qui 
me wo = wy ample for it to oorey. on without the advance of moneys 

orp. or Barnsda 1 Co. In other words, the new 
company will stand on its own resou! ces. 

“The common stock a the new company will be distributed as a dividend 
to the Barnsdall Corp. stockholders at an early date to be announced. 
If prices of refined sroducte are sustained at the t —. — opera- 
tions of the sew company should break pM there is any increase 
in price, it should make money. If there is a reduction in ce, so that 
it runs into losses, these losses will in no way be assum by Barnsdall 
ee or its subsidiaries. 

Corp., having its operations thus confined to that of finding, 
producing and marketing crude oil, with no possibility of losses to be 
charged against such yy from refining and distribution, should 
be in a position to early pay dividends to its olders. It has an 
allowable production, under proration, of approximately 16,000 barrels 
pa Sor at the present time, which is at the rate of approximatel 1,300,000 

els per year over and above its allowable production in 1934, ‘and 
had this stem been in effect in 1934 so that no losses of refining and dis. 
tribution could be charged against the crude oil profits, it would have had 
ample profit in 1934 to pay a dividend to its stockholders. With the 
oa ed production which it is now enjoying these profits should be vay 
materi y increased if the present price of crude is sustained. 

“Shortly after the first of the year Barnsdal] Coip. entered upon a 
serious drilling campaign on proven locations, and the best advice that 
the management has is that with the wells now drilling, the allowable 

uction will shortly show a substantial increase to the rate of between 

,000 and 7, ,000 
allowable, under the present corporate set-up, will mean additional profits.”’ 
—V. 140, p. 1818. 


Beaumont Sour Lake & Western Ry.—£arnings.— 


March— 1935 1934 1933 
Gross from railway $127 ,937 $160,414 $107 345 
Net from railway 822 42,395 , 
Net after ts def?2 ,361 def10, def20 ,017 

328,070 
2 


from railway 454,983 453,109 

Net from railway 124,284 127 ,33 72,146 
Net after rents_........ defl14,483 def11,998  def57,871 
—V. 140, p. 2348. 


def21,270 
462,872 
92,269 
def77 175 


Belding Heminway Co.—Earnings— 


Calendar Years— 
Gross operati 
Selling, genera 
Depreciation 


Operating profit before interest 
Other income 


Total income 
Expenses of idle plants— net 
oa oe nan deductions 
] 


1933 
$1,591,776 
969 967 
55,800 














$491,171 
$1.05 


March 31 
1934 1933 

ag 380 $335,218 

405 259,618 

st (076 13,164 


$159,899 $62,436 
10,547 19,324 


$170,446 $81,760 
8,364 17,572 
2,995 8,985 


$159,087 $55,203 


1935 


13,713 
$162,331 
10,379 











Profit before Federal tax 


Balance Sheet Dec. 31 


1933 TAabdiltttes— 
$904,320 | Accounts payable. 
A 


505,192 


A 
25,792 | Credit balances in 
1,478,006 accts. receivable 
Other liabilities... 
Int. payable Jan. 1 
on 6% convert. 


1933 
$71,659 


28,080 
44,023 


1934 
$105,509 


34,554 
48,214 


5,059 


1934 


& 
trade accept. rec 478,142 
Miscell. accts. and 
notes rec.—net- 10,218 
Merch’diseinvent. 1,740,301 
Notes rec. employ -. 25,290 
Notes rec.—R. C 
Kramer, Pres... 
Invests. in & adv. 
10-yr. 6% 


d Common stock. 1,757,200 
Capital surplus... 1,558,618 1,558,618 
Earned surplus... 760,675 501,837 


$4,275,556 $4,383,900 $4,275,556 $4,383,900 
b After reserves for doubtful accounts of $96,616 in 1934 and $143,337 
in 1933, one also after reserves for discounts of $21 ,691 in 1934 poe $24 .229 
in 1933. After reserves for ero and obsolescence of $1,492,972 
in 1934 and $1,477 659 in 1933. Represented by 465,032 no par shares. 
e Since redeemed.—V. 140, p. 1819. 


e406 ,000 
1,757,200 











Financial Chronicle 


els per year. Every additional barrel of 


Belding-Corticelli Ltd.—Bonds Called— 
or redemption on Novy. 1 1935, at 105 and ac- 
der of its outstanding ed , consisting of 
year 5% sinking fund gold bonds due May 1 1936. 
ders surrender their bonds for onary aren on prior to the stated 
ae S ay i420" end receive 105 and accrued interest to date of sur- 
_ » Pp 


Bell Telephone Co. of Pennsylvania—EZarnings— 
3 Mos. End. Mar. 31— 935 1934 1933 
Telephone operating revenue O85 $14. O44 »706 $14, ak 932 
Telephone operating expenses 10,694:743 10:705,000 11,090,830 


Net operating revenue $4,358,313 .239 .706 oe Nt 
Taxes & Federal taxes 890,789 +4 535/882 - 79,884 


467 ,523 824 043,21 
ss 17,319 $F Sil on 82,61 


er ; 12 

Miscell $3.60) 635 $3.13 Bas 

Interest 1,550,028 1.580 '582 
$1.653.7 15 


$2,025, 
325, 25,000 
2,200,000 300000 


$15,251 def$499,167 def$972,285 

















Bendix fevtiittiaie Corp. (& Subs.)—Zarnings— 
1935 1934 1933 
$1,204,789 $1,169,260 mary ttt 

251,496 261,920 


3 Mos. End. Mar.31— 
ofit 


141,39 


: $758,977 loss$267 ,463 
x Profits before Federal taxes.—V. 140, p. 2694. 


Beneficial Industrial Loan Corp.—LEarnings— 


3 Months ponees March 31— 
Operating inco 
Operating exp. "ona, prov. for doubtful notes) - . . . 


Net operating income 
Income cred 


3,795 
145,961 








$1,768,888 
11,217 


$1,780,105 
63,555 





yt song wed on 8% convertible debentures 

nter 

Prov. for Federal income and capital stock taxes -_ 

Amort. of ee for business develop., deb. 
disct. & and commissions and exp. in 

connection with sales of capital stock 
Other charges 
Net inc. applic. to minority stockholders of sub. cos 


$1,276,707 
Earned surplus Jan. 1 1934 5,340,359 


Total surplus $6,617,066 
Surplus charges, 16,32 





$1,236,088 
5,689,621 








Divilende on bn ot voy series A 
Dividends on common stock 


Earned surplus March 31 
Earns. per sh. on 2,092,444 shs. com. stk. (no par) . 


x Including amortization of debenture discount and expense.—V. 140, 





D. ' 
Bessemer & Lake Erie RR.—Earnings.— 


March— 1935 1934 1933 
Gross from railway 5 $455,356 $168,567 
Net from railway def87 ,133 

def63,245 def185,405 


1,396,272 1,107,771 
def87,474 def359,970 
def67,098 def317,281 


1932 
$255,340 
def 138,670 
def 159,267 


Gross from railway 
Net from railway 


—V. 140, D. 2695. 


Blaw-Knox Co.—Quarterly Report— 
Irvin F. Lehman, President, states that company had net profits of 
proximately $142.000 after depreciation and estimated taxes, exclusive 
oreign subsidiaries, for the first three months of 1935, compared 
ioss of $5,272 after depreciation and taxes in the corresponding three 
months of 1934. Mr. Lehman said. 
‘Our sales of road or ys one constrecnee equipment 9 oe still sub- 

normal, but it is expected that the presen construction program 
will increase sales in these divisions,’’ he concluded.—V. 140, p. "9348 


Borg-Warner Corp. (& Subs.)—EHarnings— 

3 Months Ended March 31-— 1934 ) 
Operating profit $1,545,795 1 
Other income ,904 157 ,265 

Total income $2,119,527 $1,703,060 
Depreciation 385.007 "307.964 
Federal 7 7,2 165.872 
pecan interest 


739,105 
def422,352 
def442,500 def471,807 





1933 
96 
5,973 
$89,012 
1,261 








$865.99 loss$381 ,981 


50,760 


287 .727 
Surplus $1,328,014 $519,444 def$442,170 
Shares common stock (par $10) ..--. 1,150,926 1,150,909 1 
Earnings per share $1.15 $0.70 

Consolidated Balance Sheet March 31 


1935 1934 
$ $ 


Pref. dive. Borg-Warner Corp 
Common divs. Borg-Warner Corp -. 





1935 
Liabdiitites— $ 
Cum, 7% pref. stk 3,280,000 
13,020,739 13,931,756| Common stock. -..12,308,510 
376,275 400 ,861|Sinkingfund bonds 825,000 
2,786,274 2,361,005) Minority interest. 
6,337,416 2,705,867| Notes & bonds pay 177, 413 
4,021,112] Accounts payable 
1,263,882 657 ,455 and 3,820, 700 
27 ,600 51,074) Federal tax reserve 1,013,512 
8,317,003 6,098,080| Dividends payable 487,447 
Accrued. int. and 
divs. receivable_ 25,445 


Notes payable (not 
85,880} current)....... 6,482 
Notes & accts. rec. 5,643,806 341,617 454,726 
Deferred charges.. 351,506 15,889,259 13,670,980 


4,482,971 | Special reserves. . 
38,149,941 35,115,836 38,149,941 35,115,836 


319,783 
x After depreciation. Including 79.925 shares of Borg-Warner com- 
mon and 996 shares of preferred in 1935 (1,566 in 1934).—-V. 440. p. 1998. 


Boston Consolidated Gas Co.—April Output— 


1935 
JOUGEET ow wa ccc cc ccccesncosaseeesacorese 1 346 975,000 
Februar l, tr: rth roi 


Assels— 
x Prop'ty, plant & 
equipment 
Pat'ts & good-will. 
y Misc. invest’ts.. 
Cash 


Marketable securs. 
Due fr. closed bks. 
Inventories 











April 
—V. 140, p. 1998. 
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aa nae— ave Falcon Leos Bg tas Co.—3,000,000 shaces of ca pall stock, 1 par) 
Boston Elevated Ry.—Larnings on the § —_ New! York Cur | capteal ¢ oct, 
Month of March— dri ati 93 1936 $2 193 80 pended stock because of the fact that the issuer had 
om direct on © TOAQG....-«-<« ’ ’ , ued — saat ae facilities which constituted a violation 
Interest on deposits, income from securities, &c- - 3,797 5 of one pues and of the Exchange. 88.500 
ulton Ir orks a ,000 shares cum. pref. stock and , 
Lee © — ele feel ee ee $2,303,124 $2,391 488 eine commen etecik Apter the St. eS Stock ~~ Under a 
SEI «wa noc cgecessscosaccosccese 1 443 ,423 485,465 plan of reorganization confirmed by the District Court on . 28 1934, 
Federal tate and municipal tax accruals. - - - - - - - rae 125,528 the old preferred and common stocks are to be exchanged for new common 
I CY I i eee aieeen ¢ 363 363 stock. 
Subway, tunnel and rapid transit line rentals.... 235,675 233 .363 (6) Rike-Kumler Co.—125,000 shares common stock (no par) on the 
Interest on bonds and notes... ..--------------- 312,657 ‘861 New York Curb Exchange. 'The market for this stock on the New York 
OOUS ISEB. - - - ~~» «= = 2 oon == = 8,938 5.611 Ourb E had become inactive and the stock has recently been listed 
Excess of recet “cra thts estab aaisins ccxconi 64,134 116.294 and registered on the Cincinnati Stock Exchange. It was 
—V. 140, p. snown that o cabstentio| maresity of the stockholders are te of the 
terri served the latter 
pores City Sanbind & Alpena RR.—Sale— tA Lawrence Paper Mills Co.. _—142,500 shares 6% cum. pref. 
he road was sold to the Boyne City RR. on Jan. 25 1935. Up to the uk ($100 par), = . Few shares were traded 
present tie’ the new compan has not received the permission from the the E 1990 aad pone since. he shares are listed on the 
terstate Commerce Commission 0s to the autheriaed capital stock. Montreal and is effected. 
The new company has made ~~ A By for per on to ) Mining — 730,000 shares ca cap _ stock, on the 
bh of common Y stock which is —— the road from Boyne City New York in these 
Mich., to Bo Falls, Mich., a .2 miles. The other part of on Nov. 15 1934 Foneuee of of the ina ty "of the aes resstvers the com- 
. Boyne Falls, Mich ae , Mich., the new company pany to meet the requiremen.s of the Exchange with respect to maintaining 
has made application for a t with the ICC and expects to have an adequate supply of stock certificates.—V. 139. <> 1395. 
Som me boy mers > Pe raltroed from Bown e Olt Bynes Cal E : 
around June . e . peat ; 
Tide canes Gib the Pounativania BE. os Boyne Mich. umet & Hecla Consolidated Copper Co arnings 


The executives of the new meee are 98 ae Henry 
Alexander Heller, Vice- kr J. Strangstad, 
Lysle H. White, en. Mer.—V. 0137, Dp. 


Boyne City RR.— Acquires ve ib 
See Boyne City Gaylord & Alpena R 


Brandywine Brewing as iiebation Sus pended— 


The Securities and Exchange Co Domentenion bas teeued on ender suapen 
the effectiveness of a registration statement opverms 3 59,000 shares 
common stock of the } company. of Washington, D i with find- 
= oe an opinion in the action. 
its opinion, the Coane 


vel oarts ar. > to it, an 
on w 

fon one Michael Klachko for 
pas a 


hates of the stock. Klachko was the 
purchaser 
ayt Ay e company.—vV. 140, 


of the pres near 
Bridgeport Brass Co.—Registrar— 
The Bank of the Manhattan Co. me a 0 Oe. inted registrar in New York 
for the common capital stock.—V. 
hd G.) pried & Co.—New te and Treasurer— 


Directors el . L. Oerter a director and Treas | P. 
Rawle, who yoy L. E. Hess, who was elected Vice-Pr PY 
board. was signated Executive Vice-President.—V. 140, p. 1140; V. 

p.1 


Brooklyn Union Gas Co.—Larnings— 
Period End. Mar.31— 1935—3 Mos.—1934 1935—12 Mos.—1934 


Lee, President; 
Sec. & Treas.: 


sadywine, 144.. whic 








Gross revenue_......-- 046 $6,178,247x$21,713,283 $23, 370 464 
Exps., taxes, depr., &c. 4 28 7 4.374.890 16.542.467 16,311,705 
Interest, a 652,211 2 637.515 2,585,485 
Net income_........ $519,829 $1,151,146 $2,533,301 $4,473,274 
Revenues in suspense... y271,106 i=‘ --.--- ee:  “édecoee 
Int. accrued on revenues 
in suspense__._..._- ns. . -< epeeemtba Seen * ~bbece 
Net income........- $803,223 $1,151,146 $3,557,429 $4,473,274 


*” x Exclusive of revenues in suspense. y This figure includes amounts 
neue in Lone nse pending the final determination of the validity of an order 
of P ommission dated March 3 1934, which directed a temporary 
dation of 5% in rates of tariff schedules. 


New Executives— 
PR J. Jourdan was elected Chairman oe the Board, and Clifford E. 
was p ene, coeeene to the Presidenc y vomeee Mr. Jourdan to take the 
manship. W.H. Weber was 4, &--2., —V.140, p. 1999. 


CF. M.) Brown Funeral ea had. dteea 

The Securities and Exchange Commission April 29 announced that 
a hearing has been called at the office of the Commission in Washington, 
D. May 9, at which the company is asked to appear and show cause 
why the effectiveness of registration statement filed April 6 1935 should 
not be suspended because the Commission finds reasonable grounds for 
believing that the prospectus contains untrue statements. 


(E. G.) Budd Mfg. Co.— Meeting Again Postponed— 
The annual stockholders’ mesting of this company and of the Budd Wheel 
Co. have again been postpo 
The meetiuvgs of both neni w.ll be held Ma r 31 instead of April 29. 
Edw. G. Budd, President of the companies, sai “On March 11 1935, 
I advised that owing to the postponement of the anaeal meeting the date 
as of i waivers from March 25 will be determined, had likewise been 
yempense from March 25 1935, to yr 4 2 = a further postponement 
I. t ae Ramee meeting necessitates again pens the date as of whicn 
1] be determined from May 2 1935 to Ju y, 16 1935. Thus the 
panda eae entitled to receive warrants will be determined by 
the books of the company as at the close of business on July 16 1935, ona 
waivers shall be binding only in the event that the common stockholders 
the same do not sell or transfer the shares of stock covered thereby 
on or ore that date. Unless the company is premety notified to the 
contrary all common stockholders who have previously s os waivers will 
be deemed to have agreed to the above psotponement. 140, p. 1821. 


Budd Wheel Co.— Meeting Postponed— 
See E. G. Budd Manufacturing Co. above.—V. 139, p. 2823. 


Burlington & Rock aon RR.— Earnings .— 


March— 1935 1934 1933 1932 
Gross from railway _-__ - $59,855 $63 353 $56,173 $88,820 
io. from railway -_-__- def23., rts def4,818 def6 .887 10,021 

etafterrents..._____ def39.748  def18.157 def20440 def10.498 
PRs 3 Jan a 

ross from railway _-_ - - 193,1 196,442 191,728 305,492 
no from railway fap def41,544 def11.279 def2 452 42,598 
x% ae yi es, " Bia: Sg taae def87,624 def54.938  def49.531 def23.671 


Bwana M’Kubwa 
Allows Delisting of Stock— 


The Securities and Exchange Commission an 
after notice of and opportunity for hear at Tuan ne ponies coeoe IRs 
to state objections, the applications to withdraw or strike from | 


Copper Mining Co., Ltd.—SEC 


Sepenred 
tion the following securities on the exchange po Teme 


ve been gran 
a) Bwana ana M Kubwa Copper Mining Co., Litd.—14,000,000 American 
shares, re preseeting de ited cndinary registered shares, par value 5 shil- 
Sept. 1 il n the eee to th ae which. a s, Sates 
fom LR pad € ms of w the shares been issued. 
(2) (W. B.) Coon Co.—3,661 shares 7% cum, 


arch 8 1935. 
pret, stock Sang 100) and 
. shares common stock (no on the w Y xchange. 
t was shown that the market for Poth these s afl y a be 
paca ha va Service Ones fae er ti class A 

» On the Chicag 
nded oct Sette these Pon mg “ 
use of the failure oft the issuer to maintain an independent 
go. wich Scaomutes a default, = ~ po seveemans with 

were no transactions y © A premehenan th 
Exchange during the years 1933, 1934 and 1935 to date — 





= 





Earnings for the Quarter Ended March 31 1935 








Revenue from co I i ee eins $630 .235 
eS ec aaketl a aman pam Nain RC RR GMI: 452.834 

Operat ES Ey ES Se ES SFA $177.401 
Other roe Fe Oe 32,610 

i eee 124,043 
i el oa 131,502 

re ae $110,755 
—V. 140, p. 2176. 

ve & cane RR.— Earnings .— 

1935 1934 1933 1932 

Gross : from railway .... $114,945 $113,977 $105.611 $104,626 
Net from railway... .-- 51,364 46.435 40,1 38,57 
Net EE 109,522 104,777 84,645 80,453 

From Jan 1— 
Gross from railway ...- 310,962 304,252 323,912 299,711 
Net from railway... 122,931 114,809 129,2 98,841 
Net after rents.__....-_- 293 694 285,959 276,270 232,929 


—V. 140, p. 2177. 
Campbell, Wyant & Cannon Foundry Co.—Earnings— 


Quar. End. Mar. 31— 1935 1934 1933 1932 
Net inc. after deprec., 
int., Fed. taxes, &c.. $133,927 $81,843 loss$69,535 loss$23,379 
$0.38 $0.23 Nil Nil 


aor a. per ab. eap.s stk 


pone Dry Ginger Ale, Inc. (& en 














Period End. Mar.31— 1935—3 Mos.—-1934 193 —1934 
Gross mfg. profit... -_-- $1,168,556 $1 223,655 $2, 331 a: aon °32.3 211,338 
Adver., selling, distrib 

and admin. expenses — 998,053 1,012,079 1,951,119 1,860,821 

Profit from operations $170,502 $211,576 $270,205 $450,517 
Other income_....._-..- 14,997 33 ,464 36,647 62,607 

Gross income.__..._.. $185,500 $245,041 $306 852 $513,125 
Other deductions... 65,217 79.765 99,291 119,237 
Depreciation ._......-. 48 O82 48,447 93,191 $6,928 
EY os eimmoee 544 3,961 2,944 4,972 
U. 8. & Dom. of Canada 

income taxes (est.)_.- 10,785 9,845 14,975 32,490 

Net inc. for the period $60,871 $103,021 $96 450 $259 496 


New President and Chairman— 
The co ee on April 24 announced that R. W. Moore, Me Jap mm mag 
pretens. has been elected President to succeed P. D. Saylor, 
hairman of the Board. Wilbur Collins, Gen. Sales M : 
Ree | been made ‘View Prosttent in charge of sales and advertising and William 
Mr. Saylor sent a letter to stockholders stating that the board passed 
resolutions amendiag the by-laws to make the Chairman of the Board the 
ro a officer, and the President the chief operating officer.—vV. 

p 


Canadian Dredge & Dock Co., Ltd.— New Directors— 
Hon. Gordon W. Scott, and William Inglis, Toronto, have been elected 


—V. 140, p. 471. 

Canadian National Lines in New England.—E£arnings. 
March— 1935 1934 1933 1932 
Gross from railway -.--- $92,217 $117,477 $74,341 $91,048 
Net from railway... -- def 13 ,264 8,159 def22,171 def44,169 
ne ate mg aes ae ee def59,450 def28,015 def71,642 def99,726 

rom Jan 1— 
Gross from railway ..--. 282,658 276,015 255,429 293,103 
Net from railway... def56 477 def48 ,628 def42 066 def94 251 
Net after rents_.....-- def200,410 def190,113 def190,191 def270,284 


—V. 140, p. 2177. 


Canadian National Rys.—LEarnings— 
[All- ee System] 


Period End. Mat.31— 1935—Month—1934 1935—3 Mos.—1934 
Operating revenues... -- $13,842 281 $14,278,648 $38,376.400 $37,366,442 








Operating expenses... ~~ 12.745.859 12.679.689 37.889.037 37.301.439 
Net revenue.......-. $1,096,422 $1,598,959 $487 363 $65,003 
Earnings of System for Fourth Week of Apri 
9: 1 Increase 
On $4,580,815 $4,098,601 $482,214 
—V. 140, p. 

Canadian Pacific Lines in ah — 
March— 1935 1934 1933 1932 
Gross from railway _-. ~~~ $224,291 $293 ,136 $208: 895 $228 607 
Net from railway... 52,954 111,397 70,541 61,077 
Net after rents._______-.. 22'253 78,616 39,015 30,358 

From Jan 1— 
Gross from railway .---.. 649,515 752,926 592,588 675,079 
Net from railway ----- 135,067 217 ,866 185,766 171.325 
Net after rents___..__-. 46,552 126,099 96 086 76,869 
Canadian Pacific Lines in Vermont.—Earnings.— 
March— 1935 1934 1933 1932 
Gross from railway _-_--- $74,799 $78,7 $66,180 $87,921 
Net from railway-_-_--_-_- def21,041 def18,147 def28,723 def17,283 
Nes after vente Da ERS ag def43,089 def38,914 def50,186 def43,612 
rom Jan 1— 
Gross from railway-.-.--_- 216,215 227 ,689 179,124 263 .414 
Net from railway... def7¥,381 def63 ,174 def79 861 def52,936 
Net after rents____..__ defi45,005 def126,799 def148,179 def131,547 
Canadian Pacific act ii 
Period End. Mar.31— 1935—Month—1934 1935—3 Mos.—1934 
Gross earnings..______ _ $9,515,608 So, 946,321 $26,438,271 $27,487,171 
Working expenses_____- 8.468.372 8.427.391 24,336,576 24,260,171 
Net profits........... $1,047,235 $1,518,929 $2,101,694 $3,226,439 


—V. 140, p. 2856. 





Volume 140 


Caterpillar Tractor Co.—25-Cent Extra Dividend— 
directors have declared an extra dividend of 25 cents per share in 
———- dividend of like amount on the capital 
. payable May 31 to holders of record May 15. 
ividend of 50 cents per share was distributed on Nov. 30 1934. 
40, p. 2697. 
Central of Georgia Ry.—EZarnings.— 

March— 1935 1934 
Gross from railway .... $1,314,756 $1,289,011 
Net from railway , 261,360 ‘ 
Net after rents 84,116 127,799 15,115 97 641 

3,519,095 3,465,222 2.934.406 3,192,235 
423 957 625,007 221,1 418,073 
83 ,552 257,834 def158,957 55,587 





1933 1932 
$979,171 $1,149,313 
139,397 221,095 


Central Illinois Public Service Co.—LZarnings— 
= ae Ended March 31— : 


223 





Net earn 
Other inco 





Net earnings before interest 
Interest and other deductions 

Net income before preferred dividends 
—V. 140, p. 1822. 

Central Power Co.—Earnings— 


3 Mos. Ended March 31— 
Total 








Net earnings from operation 
Other income (net) 





6,773 
$13,731 





Net income before preferred dividends 
—VvV. 140, Pp. 1999. 


Central West Public Service Co.—SEC Allows Delisting 
of Stock— 
See Bwana M’Kubwa Copper Mining Co., Ltd., above—V. 140, p. 2857. 


Certain-teed Products Corp. (& Subs.)—Larnings— 
Quar. End. Mar. 31— 1935 1934 1933 1932 
Net loss for period $241,319 $441,106 $631,506 $511,937 

The income statement for the 3 months ended March 31 follows: Gross 
operating profit, $804,310; maintenance and repairs, $106,991; depreciation 
and depletion, $209,512; expenses, &c., $618,540; meg loss, $130,733; 
other income (net), $21,544; loss, $109,189; interest, $132,130; net loss, 
$241,319.—V. 140, p. 1822. 


Chain & General Equities, Inc.—Removed from Un- 
listed Trading— 
The New York Curb Exchange has removed from unlisted trading priv- 
ileges the common stock, 10 cents par.—V. 140, p. 2177. 
Chain Store Investment Corp.—Larnings— 


3 Mos. End. Mar. 31— 
Dividends income 
Managers’ commission 


1934 





Net income to current surplus $2,344 


Gain from Security Transactions Mar. 31 
ae ret 





Net gain from security transactions $9.911 


Balance Sheet March 31 1935 

Assets—Cash, $1,162; accounts receivable, $1,155; investments (market 
value, $267.825), $339,277; treasury stock at cost (50 shares preferred), 
$2,508; total, $344,103. 

Liabilities—Accounts payable, $8,937; unclaimed dividends, $291; pre- 
ferred stock (no ), 2,245 shares at stated value of $45 per share, $101,025; 
common stock (no par), 100,000 shares at stated value of 10c. per share, 

10,000: deficit from security transactions, $324,025; current surplus, 
7,848; total. $344,103. 
Surplus Account March 31 1935 
Capital Def. fr. Sec. 
Surplus Transactions 
$334,092 


Current 
Surplus 
$7 .699 
2,344 


$10,043 
2,195 


Balance, Jan. 1 1935 
Gain from security transact., as above 
Current net income, as above 


Total 
Dividends on preferred stock 


Balance, March 31 1935 
—V. 140, p. 2528. 


Charleston & Western Carolina Ry.—Earnings.— 


March— 1935 193 1933 1932 
Gross from railway..... $211,295 $204 ,37 $163 ,502 $176,435 
Net from railway 80,332 86,437 53,246 52,275 
Net after rents 61,533 66,131 35,090 35,940 
465,144 

93 ,845 

39,310 











$540,026 $324,025 


427 903 
121,391 
66,675 


From Jan 1— 
Gross from railway 524,805 543 837 
161,917 209 ,707 


Net from railway 
110,133 149,346 


—V. 140, p. 2177. 
Chicago Burlington & Quincy RR.—Annual Report— 
Ralph Budd, President, states in part: 


Operati Revenues—Total operating revenues for 1934, $80,288,159; 
increased $1.791.184 or 2.28% over 1933. increased 
$27,134 or four-tenths of 1%. This may be interpreted as justifying the 
reduction in fares which was made in the West. On the other hand it may 
be said that the increase in business activity and in travel generally would 
have brought substantially more passenger traffic to the railways, as occurred 
in the East where fares were not so low; that it cost more to handle the 
45,000,000 passenger miles which represent the increase, than the small 
additional revenue received; in short that the average fare per mile of 1.93 
cents in 1933 would have yielded substantially more net income than the 
1.71 cent average of 1934. Se many indeterminate factors enter into this 
complex problem that the field is a fertile one for theorists and extravagant 

ims are made in behalf of more radical] changes. One thing is certain 
as to results on the | pen oe 4 26 that is, = - — nena — 

interest was not in y its usiness in compar 
— 1933, but no one can say BF ppm g Be would have been less 
if fares had not been reduced. 

Operating Ex The continued low level of gross revenue made it 
necessary to hold expenditures to the minimum in all departments. While 

maintenance reserves established in previous years and upon 
larger traffic were further drawn upon, the track was held to the standard 
required for the prevailing s and density of traffic. During the year 
80.58 miles of new 112 pound rail and 13.66 miles of second-hand 90 pound 
and 100 pound rail were laid in the principal main lines. 
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railroad property 

the year, and 68 new industries were located on private property 

by the tracks. Eleven new industry tracks and extensions to 

existing tracks were built. ‘Twenty temporary tracks for contractors were 

eee » connection with river improvement work on the Mississippi and 
vers. 


Traffic Statistics for Calendar Years 
1934 1932 ay 


#, 856,396 
472,741,806 


1933 
9,144 9,237 9,262 


7,582,128 7,064,344 7,753,105 
425,949,359 387,064,918 347 833,554 

1.585 cts. 1.737 cts. 2.102 cts. 2.370 cts. 
. ada 25,126,645 23,944,824 23,196,303 41,815,102 
Rev. freight 1 mile. ..x8,541,920,200 17,761,587,000 x7,447,777,900 8,888 ,693,958 
Rate per ton per m. _. 0.908 cts. 0.960 cts. 1.003 cts. .093 cts. 
Earns. per pass. tr. m. $0.95 $0.92 $0.9! $1.17 
Barns. per fr’t tr. m_. $4.60 $4.99 $5 25 $6 46 
Oper. rev. per mile. _. $8,780 $8,498 $8 , ARR $11,943 

x All freight. 


Income Account for Calendar Years 


1934 
Railway Operat'g Revs. 

Dt. as.seésealibace 64,815,018 

6,749,238 
E 1,603,841 
Allother transportation. 1,857,108 
Incidental ............ 1,133,134 
Joint facility 444,426 


Petel ey. oper rove... 80,288,159 
Oper. Erpenses— 

Maint. oF way & struct’s 9,860,327 
Maint. of equipment... 12,431,389 


Trans rs) 28,564,565 
M laneous operations 741,534 
General 4, : 

Transportat'n for invest. Cri99,730 


Totalry.oper expens. 58,007,983 54,361,599 
Net rev. fromry. oper. 22,280,177 24,135,376 
accruals 5 597 918,697 


Railway tax = 
Uncollectible ry. revs... 25,123 20,455 


Ry. operating income. 16,471,456 17,196,225 12,846,693 
Hire of equip.—net—Dr. 1,679,712 1,375,888 1,223,759 
Jt. facility rents, net, Dr. 2,140,808 2,329,111 2,030,437 


Net ry. oper. income. 12,650,936 13,491,225 9,592,497 


Other Non-oper. I 
. 714,946 745,117 738,685 
Divs. & miscell. interest. 537 ,344 802,425 599,967 
Miscellaneous income. - . 1,877 14,287 24, 


1,254,168 1,561,829 1,362,919 


13,905,104 15,053,054 10,955,417 
Other Deducts. from Gross Inc.— 
Miscellaneous rents. .--. 169,871 175,873 191,846 
Interest on funded debt. 9,084,635 9,084,635 9,084,635 
Int. on unfunded debt- - 34,274 32,355 30,848 
Amortization of discount 
on fun debt 145,271 145,271 
Miscell. income charges. 16,897 


Total other deductions 
from gross income. . 








9,576,465 
13,341,550 


2,527 ,663 2,536,072 
28,952,904 
58, 
3,532,451 
Cr80,596 








58,517 ,604 


21,026,025 
8,148,156 
31,176 


77,465,969 
33,752,990 
, ,§02 
23.739 
23,773,749 
2,279,667 
20,506,918 
712,514 
46,372 
2,299,074 
22,805,992 
213,577 
9,084. 
42.774 
145,271 























Tot. other non-op. inc. 








145,271 
16,293 








9,486,257 
13,319,735 
x8 935 


9,452,601 
1,502,816 
y 


9,450,344 9,455,031 


4,454,760 5,598,024 
5,125,161 5,125,161 

















670,401 472,863 1,502,816 4,777,800 


$2.68 $3.27 $0.88 $7.79 


x In addition, a dividend of 5% ($8,541,935) was charged to profit and 
loss. y A dividend of 3% was paid from surplus in June 1932. 


General Balance Sheet Dec. 31 


1934 1933 1933 

Assels— $ < MAabilittes— + 
Road & equip’t. 588,247,635 597,984,185} Capital stock. _.170,839,100 170,839,100 
Inv. in affil. cos.: Funded debt._..219,672,000 219,672,000 
31,081,449 32,321,249/| Traf., &c., bals. 1,196,075 1,213,568 
554,485 639,615! Accts. & wages. 3,912,807 3,708,663 

3,710,935; Matured  inter- 
7,518,933 7,561,451 952,077 965,422 
4,321,509 4,412,307 
794,085 754,441 2,600 2,600 
Miscell. accts.. 1,389,986 374,339 
Accrued int., &c 2,265,793 2,265,793 
21,500; Other current 

liabilities 203 ,828 
14,703 14,703; Tax liability... 4,322,418 
Cash 12,029,167 9,694,671) Insur., &c., res. 1,422,944 
Time drafts and Deferred liabil_ . 70,109 
64,777,660 
1,846,383 


678,288 


1934 
$ 


Advances. ... 
Other investm'ts 
Misc. phys. prop 
Dep. in lieu of 

mortg’d prop. 

115,881 


124,659 
66,511,076 
1,603,996 
664,502 


44,044,177 


Special deposits - 
Rents receivable 
Loans & bills rec 
Materials & supp Funded debt re- 
Int. & divs. rec. , 05 tired.._...... 44,044,177 
Bal. from agents Sinking fund re- 
Traf., &c., bals_ serves._....- 600 600 
Mise. accounts - Profit and loss. ._ 154,526,354 161,416,721 
Oth. curr. assets . 
Dise.onfund.dt 4,704,020 , : 
Deferred charges 271,338 ’ -¥ 
Other unadjust. ms 
debits....... 2,231,487 : 


672,123,200 680,464,027 672,123,200 680,464,027 


Earnings for Month of March and Year to Date 


March— 1935 1934 1933 1932 
Gross from railway .... $6,401,222 $6,677,859 $5,166,697 $7,392,290 
Net from railway 1,357,396 2,185.70 : 0 2,546,030 
Net after ay yo 513,750 1,337,556 169,725 1,476,196 

From Jan 1— 

Gross from railway... .. 18,080,328 18,689,899 15,435,888 21,262,322 
Net from railway 3,367,560 5,648,610 3,301,164 6, 490 
Net after rents 881,051 3,060,761 471,682 3,107,938 


—V. 140, p. 2349. 


5,835,693 











Total 
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fg. Co.—Accumulated Dividend— 
sore on canned of eomameiattens an the T% 
1 to holders 


issue after the 
share.—vV. 140, Dp. l 8. 


Chicago & Eastern Illinois Ry.—Zarnings.— 
March— 1935 1934 
Gross from railway $1,245,941 $1,186,546 
Net from railway 383 ,707 325,90 
Net after rents 209 349 


26 2,782,023 
879,80 6 357 47 411,1 
50,08 ’ 


et fro ilw. ; 
yy rents... 313,499 def281,981 def304,413 


Net after rents 


Trustee Operation— 
The Interstate Commerce Commission on April 20 issued a certificate 
Charles M. Thomson, trustee of the company, to operate, 
hts, over certain tracks of the St. Louis-San Francisco 
Ry., and to use jointly certain terminal facilities of that company, in Scott 
County, Mo.—vV. 140, p. 2858. 


Chicago Great Western RR.—E£arnings.— 
March— 1935 1934 
Gross from railway $1,158,460 $1,272,252 
Net from railway , 318,995 
Net after def 51,467 97,447 def122 
From Jan. 1— 
3,398,992 3,500,185 


747,869 
def 267,692 55,339 


under trac 


def404,915 
—vV, 140, Pp. 2700. 


Chicago & Illinois Midland Ry.—Earnings.— 


March— 1935 1934 1933 
Gross from railway $306 ,726 $227.9 284 ,607 
Net from railway.... -~ 98,752 123 341 
Net after rents 81,824 115,710 

From Jan 1— 
Gross from railway 
Net from railway 
Net after 
—V. 140, p. 2178. 


Chicago Indianapolis & Louisville Ry.—Zarnings.— 


1935 1934 1933 
$700,867 $661,505 $503,116 


; 119,953 4, 
def1,011 def35,056 def46,246 
1,903,819 1,814,585 1,579,066 


7 , 
def98,652 def189,457 


237 ,153 


Gross from railway .... 
Net from railway 
Net after rents 


—V. 140, p. 2528. 


Chicago & North Western Ry.—Earnings.— 


March— 19 1934 
Gross from railway $6,204,924 
Net from railway eT 


1,150,550 
76,187 


def564 ,641 227 338 
17 309,218 


14,350,511 18,446,399 
3,375,714 064,615 2,921,283 
1,164,676 def1 ,463 ,245 135,242 


Gross from railway 
Net from railway 


—V. 140, p. 2700. 


Chicago Milwaukee St. Paul & Pacific RR.—Annual 
Report—H. A. Scandrett, President, says in part: 


Resulis—The net income of the company before deducvion for interest 
on funded debt was $6,390,653. This compares with net income of $8.- 
523,433 before fixed interest charges on funded debt for the year 1933, 
a decrease of $2,132,780. 

Railway operating revenues increased $2,364,572 over 1933 or 2.8%. 
Railway operating oapenses increased $5,058,706 or 7.8%. due largely 
to increases in rates of wages paid for labor. increases in cost of material 
and supplies result from the codes established under the National 
Industrial Recovery Act. accruals to cover the company's contribution 
for the National Railroad Pension Fund required by the Railroad Retire- 
ment Act, and to additional maintenance work. Because of this increase in 
operating expenses, which was more than double the revenue increase, net 
raver opereces income was $2,058 265 less than in 1933. 

While the effect of the improvement of genera] business conditions has 
been to increase company’s revenues, the un ented 
revenues from azricultural products more than 8%. Much live stock 
moved from drought stricken areas and relief supplies shipped in by State 
and Federal Relief administrations at rates on the average 36% below 
commercial rates, with an te reduc.ion in revenue in excess of 
$1,000 000. Due to the lack of forage and water many animals which other- 
wise would have moved to market were purchased by relief agencies and 
slaughtered for d 1 on farms and ranches. 

Freight Revenue—The average revenue per ton of freizht (hauled b 
pony) n 1934 was $2.61 as compared with $2.77 in 1933: the average distance 

in 1934 was 268 miles as compared with 279 miles in 1933. and the 
average ‘vreaee per ton mile in 1934 was 9.73 mills as compared with 9.91 
n ; 

During 1934 industria] sites were leased to 122 industries not theretofore 
located on the company’s lines. 

Passenger Train Revenue, which includes mail, express, sleeping car and 
other earnings on passenger trains, in addition to the revenue from pas- 
sengers carried, shows an increase over the preceding year for the first time 
since 1920. In 1934 it amounted to $10,703,553 as compared with $10,476,- 
134 in 1933, an increase of $227,419 or 2.2%. Revenue from 
traffic in 1934 was $5,616,951. a decrease of $82,890 or 1.5%. While the 
Century of Progress at Chicago was continued through the same months, 
June to October, inclusive, in 1934 as in 1933. the stimulus was not sufficient 
to increase passenger revenue during those months. In 1934 the total pas- 
senger revenue for the five months of the Fair was $255,936 less than for the 


same months of 1933. 
The lower passe fares which were placed in effect on Western rail- 
, and which were to expire May 31 1934 have been 


roads on Dec. 1 1933 
extended to Sept. 30 1935 
with $6,942,500 in 1933, a reduction of $537 500 Png 1 Tl compared 


Tazes—Railway tax accruals in 1934 were 

Gene: al—The rate of return earned on investment in ro i 
including material and supplies and cash at the ‘beginning po gh gn my 
the year 1934 was .85% as compared with 1.11% earned for the year 1933. 
For the entire Western district the average rate of return for 1934 was 1.25% 
as compared with . 1.22% for 1933. For | the Northwestern rezion in which 
J . ate o 4 
wared with 1.17% ge urn for 1934 was 1.16% as com 


General Statistics for Calendar Years 


1934 1933 1932 
11,17 11,226 11.263 


1,640 1,671 
1,160 1,851 
62,481 63,976 
3 = 3,448 


com- 


1931 
11,304 


1,703 
1,230 
65,234 
3,900 


Passenger equipment _ - - 
Freight equipment 
Company serv. equip. -- 
Floating equipment . - - 
Mh +. 3,538,215 3,181 

3,538, 181,431 3,457,266 4,638,081 
1,742,308 308,540,537 262.209,615 345,067 .774 
Rate ‘pass. per mile. . 1.641 cts. 1.845 cts. 2,266 cts. 2.4591 cts. 
Frt (tons) carr. 1 «mile. .8779972372 8340187 534 8122139,45010328695329 
Rate per ton per mile... 0.973 cts. 0.991 cts. 1.025 cts. 1.029 cts. 
Earns. per frt. tr. mile-. $5.13 $5.42 . $5.78 


May 4 1935 


Income Account for Calendar Years 


1934 _— 1932 
4! 70,302,779 
699.841 5,947,700 

6.998.529 7.440, 
1,225,394 1,210,145 
833 


85 495.220 ; 

10,162,788 4 
812,75 

; 1 
475.116 509, 99 
117,655 400,197 
Total oper. expenses _. 64,596,841 72,078,119 
Per cent. op. exp. to earn. j (75.56) (84.90) 


Net operating revenues. 20.898.379 12,822,714 
Cusctlenthiees. rev... , 34,901 
Taxes 6,942,500 


7,921,000 
13,927,835 4,866,813 
773 ,539 


’ 994 505 
423.713 420.468 
501,275 





Mail, express, &c 
Incidentals, &c_.....-. 1.352.000 


Total] oper. revenues... 87.859.792 








° 
, 
, 

















11,775,745 
Income from lease of rd rier 
Miscellaneous income... _ ‘ 


6,967,210 
22,981,736 
55,352 











16,121,162 


23 ,003 ,276 
12,416 


6,854,134 
73 693 73,894 74,073 


16,247,621 14,412,141 23,269,678 13,822,737 
df49,656,624df32,821,241 df8 010,733 7,685,657 
oe 73 ,496 122,617 38.029 255,035 


Deficit 65,830,749 47,110,765 31,242,382 5,882,045 
Miscell. debit items.... 6,961,435 2.545,859 1,578,859 2,128,688 


Total deficit......... 72,792,184 49,656,624 32,821,241 8,010,733 
Comparative Balance Sheet Dec. 31 


1934 1933 1934 1933 

Assets— $ ~ TAabdiltttes— $s s 
Road & equip. .681,984,319 721,097,511 | Common stock .105,175,913 136,710,933 
Impt. on leased Preferred stock.119,307,300 119,307,300 

railway prop. 407,162 405,732| Govt. grants... 107,048 98,901 
Depos. in lieu of Funded debt— 

unmatured _.. 448,536,252 446,231,789 
39,724| Equip. obliga’ns 27,906,930 31,291,739 
Loans & bill pay. 5,839,666 3,509,795 
5,422,375| Traf. & car serv. 

bals. payable. 2,231,278 

5,359,796| Payrolls& vouch 5,309,939 
1,500,801 | Misc. accts. pay. 537,415 
10,529,141} Int. mat. unpd. 3,260,625 
Fund. debt mat. 


13,742,134 


Deduct— 
Int. on funded debt_... 22,638,273 
Int. in unfunded debt-_. 329,302 


6,948 ,486 


15,626 362 


22,935,574 
104,712 


6,924,323 7,101,898 
97 .903 























48,331 
5,307,827 
" 5,476,206 


9,000 5,000 
2,640,516 2,738,372 


305,248 268,702 
402,654 448,663 


Unmat. int. acer 
Unmat. rents ac- 
52,163 


313,166 


2,217,119 
2,756,537 
9,116,360 
448 ,093 
18,147 


2,172,592 
4,203,121 


rued 
Other curr. liab. 
Conv. adj. mtge. 


- 42,975,318 
2,221,827 
49,117,163 


bal. receivable 
Due from agents 

& conductors - 
Misc. accts. rec. 
Mat’'ls & suppl’s 
Int. & divs. rec. 
Oth. curr. assets 
Deferred assets. 
Unadj. debts... 


33,831,633 
849,157 
46,405,390 


497 ,688 480,200 


43,104 43,104 
72,792,185 49,656,624 


743,632,700 782,712,718 











743,632,700 782,712,718 


Earnings for Month of March and Year to Date 


March— 1935 1934 1933 1932 
Gross from railway... .. $7,174,169 $7,316.059 $5,800,009 $7,403,548 
Net from railway 4 66 1,839,483 884,142 1,489,148 
Net after rents 532,116 862.867 def205,232 309,761 


From Jan 1— 
20,335,849 17,143,685 21,022,261 
4.552.800 2,366,146 3,586,273 


02.919 1,550,669 def868,792 7.176 


—V. 140, p. 2178. 


Chicago Rock Island & Pacific Ry. System—dLarnings 


Period End. Mar.31—  1935—Month—1934 1935—3 Mos.—1934 
Railway oper. revenue... £5,505,971 $5,590,254 $15,365,015 $15,847,321 
Railway oper. expenses. 4,862,539 4,669,532 14,227,763 13,273,073 
Railway tax accruals-_-- 000 435,000 i, 000 = 1,305,000 
Uncollectible ry. revenue 1,628 829 ‘ 
Equip. rents—Dr. bal -_- 252 343 224,579 746,224 706 405 
Jt. facil. rents—Dr. bal. 102,429 76,677 294 ,539 250 ,269 


Net ry. oper. income. def$97,968 $183 ,637 df$1 ,073 ,686 $309,163 

a Includes 4% contribution required by Railroad Retirement Act 1934 

wounting go.stis. tee for March 1935 and $110,018 fo February 1935.— 
‘ ,D. ; 


5.175 3.411 


6 
'3 





Chicago & Western Indiana RR.—ELarnings— 


Calendar Years—- 1933 1932 
Operating revenues-_--- $105,902 $117,964 
Inc. from lease of road - - 2,122,670 2,117,245 
Joint facil. rent income. 2,428,376 2, 020 2,398,286 
Miscell. rent income. __- 45,227 48,818 51, 
Equipment rents 40 ,256 62,189 16,876 
Income from unfunded 

securities & accounts- 2,117 11,242 

20,809 21,656 


Miscellaneous earnings- 
$4,826,525 $4,734,949 
Operating expenses 454 


198, 
Iat. on funded debt---- 3,241,532 
Rent for leased road__--- 977 
Joint facility rents 857 5,974 
Equipment rents 1,183 
Tax accruals 731,619 
Amortization of discount 

49 ,980 
3.,972 39,036 


Miscellaneous expenses - 
$4,575,139 $4,398,760 
191,671 «27 .764 


771,582 348,910 
33 ,026 207 








Surplus forward from 
revious year 


Other credits 





$776,881 
Dividends paid 
Other debits 


Surplus Dec. 31 
Earned per sh. on com_. 


55,413 





9+0 868 $771,582 $348,910 
3.83% 8.55% 8.18% 























Volume 140 
Comparative General Balance Sheet Dec. 31 
1934 1933 1934 1933 
Asseis— $ $ Liabtitites— 3 
Investments: Road79,495,914 79,365,.295| Cap. stock—Com., 5,000,000 5,000,000 
uipment..... 3,314,612 3,782,976] Funded debt..... 151,600 73,353,200 
Impts. on leased Non-negot. deb 
ry. property. 9,499 9,499; affiliated --- 4,858,469 4,513,497 
Cash in sink. fund 2,038 576 | Loans & bills pay. 65, 455,000 
Mise. phys. prop. 1,915,323 1,444,850/ Traffic & car ser- 
Inv. in affil. cos... 9,327 7,843); vice bal. le 7.513 10,295 
Other investments Audited accts 
Cash in treasury.. 291,008 182,450 wages payable... 690,008 590,255 
Special deposits.. 1,784,801 1,636,444] Misc. accts. pay... 60, 42,424 
Loans and b Int. matur’d, unpd 1,011,664 1,009,219 
receivable...... 1,019 ««---- | Divs. mat’d unpd 500 ,000 500,000 
‘Traffic & car Unmat. int. accr’d 426,428 382,251 
vice bal. receiv 10,619 19,539 | Unmat. rents accr. 3,333 3,333 
Net bal. rec. from curr. liabils 1,594 1,020 
agents & condrs. 2,493 2,967 | Other def'd liabils. 15,579 19,653 
Misc. accts. receiv. 774,254 840,710} Tax liability..... 1,421,956 1,491,661 
Mat'ls & supplies 316,912 258,580 | Accrued deprec.— 
Int. & divs. receiv 240 55] equipment... .. 1,719,207 1,868,117 
Rents receivable... 3,608 3,333 }Oth. unadj. credits 459, 1,003, 102 
en 2,589 2,589 | Addit’ns to prop. 
Rents & ins. prems ugh income 
paid in advance 2,279 1,966] & surplus...... 1,135,805 1,102,813 
Dise’t on Funded debt re- 
EE 1,117,937 1,155,499] tired through in- 
Oth. unadj. debits 2,468,904 3,456,397| come & surplus. 54, ,582 
Profit & loss—bal. 940,868 771,582 
, en 91,523,911 92,172,004: Total......... 91,523,911 92,172,004 
—vV. 140, D. 314. 
Chicago Rock Island & Gulf ee a 
March— 1935 1934 1932 
Gross from Way..... $295,3 $284,001 $246, 219 ,634 
Net from railway ....-.. 51,771 50,535 57.673 140,214 
“== ne ng boesence def34,021 def26,281 def30,951 70,651 
from railway..... 868,530 842,41 Rx 1.068.613 
Net from railway .....-. 174,543 176,733 1 st 410.169 
Net after rents........ def61.473 def54,533 208,913 


—V. 140, p. 2350. 
Chicago St. Paul Minneapolis & Omaha Ry.—Zarns. 


1935 1934 1933 1932 
Gross from railway... -- $1,108,323 $1,212,124 294 $1,255,461 
Net from railway... -- 142, i 23,170 142,030 
Net after rents._..._.-. —23, 97,510 -—113,621 — 22,870 
From Jan 1— 
Gross from railway... .. 3.296.633 3,491,834 2,739.586 3,633,537 
Net from railway... a 327 .746 671,620 118,802 297 ,794 
et ns aS lt aati di —134,821 234,009 -—302,458 —183,1 


hniting Corp.—25-Cent Extra Dividend— 
The directors on May 1 declared an extra dividend of 25 cents per share 
in addition to the us quarterly dividend of like a on the common 
stock, par $5, both payabie June 29 to holders of record June 1. A special 
dividend of 25 cents was paid on June 30 ee 
The company has been paying regular dividends of 25 cents 
per share since and A 9 March 31 1 4 i < e to then 50 cents was 
d on Sept. 15 and Dec. 31 1933; 25 cents quarterly from Jan. 2 1931 to 
ec. I 1932 inclusive and 75 cents per share paid each three months from 
April 2 1926 to and including Sept. 30 1930. 


Financial Statement March 31 1935—Walter P. Chrysler, 
President, says in part: 


In the number of passenger cars and Say Yn vehicles sold to distri- 
butors and dealers, in retail sales of Chrysler Motors products to the , ESSe 
and in the dollar volume of business handled during the period, the first 

of this year was the greatest in the corporation's history. 

Sales of the corporation's products to distributors and dealers curing 
the first quarter totaled 247,631 units to the value of $149,949.990 
compared with 167.212 units to the value of $95,287,305 sold in the first 
three months of 1934, an increase of 57% in dollar sales and 48% in unit 
sales. Unit sales exceeded the best previous quarter (220,472 units sold 
in the second quarter of 1934) by 12 Dollar volume of sales ex 
the best previous quarter ($1365, 4 472 in the second quarter of 1934) by 
10%. Sales to distributors and dealers and retail a hy to the public were 
any ted the first quarter of this year than in the corresponding periods of 

he ody two years combined. 

The balance sheet of the ereporation as Of March 31 1935, reflects the 
pm gy oe By volume of business handled during the first quarter 
and continu currently. Cash and marketable securities increased 
$20,342,936, as compared with Dec. 31 1934. These two items amounted 

to $52,758. 778, of w ae $48 674,715 was cash and the balance $4,084,063 

es one securities. Inventories at the end of the quarter amounted 
ro $33,237,310 as compared with $37,533,615 on Dec. 31 1934, and $42,- 
472.101 le , A-% 31 1934 

Net current assets on March 31 1935 amounted to $61,088,436 as com- 

pared with $49,402,147 at the close of 1934, an increase in net working 
eapital of $11,686, 289, after provision for premium of $1,507,525 on the 
entire amount of 6% debentures of Dodge Brothers, Inc., outstanding, 
and for $5,150,500 princtnes amount of these debentures which are to be 
paid from current funds May 1 1935. Dividends paid duri the first 
quaster of this year amounted to $1,083.082. Depreciation and amoritza- 

tion wom oy F oe ape first quarter to $7,469,654. Net permanent assets 
decreased $6,542.221. 

Chrysler Gorn s strong cash resources and exceptional credit position 
enabled the corporation on March 14 1935, to announce that it had made 
arrangements to wipe out completely its remaining funded debt by calling 
for redemption on May 1 1935, the $30,150,500 of 6% debentures of Dodge 
Brothers. Inc., now outstandi ng: Retirement of these bonds will effect a 
saving of approximately $1,200,000 a year in interest charges after the 
first year, which is equivalent to 28 cents a share on its outstanding common 





In order to effect this redemption, the corporation arranged an aggregate 
credit of $25,000,000 with its regular depositary banks, the of 
which will be applied to the redemption of the ebentures; the balance of 
$5,150,500 and the premium of $1,507,525 being provided from the cor- 
poration’ s current funds. The $25,000,000 has been borrowed on one, 
two, three, four and five-year notes, distributed. equally between the five 
maturities, the notes being straight bank loans arranged between the 
corporation and the individual banks respectively by the corporation's 
treasury department without any underwriting. he effect of the call for 
redemption of the 6% Dodge debentures and the bank loan is reflected in 
the balance ak dhe entire nium of $1,507,525 on the debentures 
and $5,150,500 of iy incipal amount being included under current lia- 
bilities and the $25 .000 princi , af amount which will be replaced by 

bank loans being shown as funded The rates, it is understood, com- 
dur favorably with similar loans made by other companies for like epee 
uring recent months. Maturity of the notes in the amount of $5,000,000 
ear during the next five years will provide for an orderly liquidation of 
: ebt which would have had to be met in full at maturity of the debentures 
on May 11940. This annual retirement amounts to substantially less than 
half of the corporation's annual amortization and depreciation charges in 
recent years. Corporation, if it had so elected, could have retired the 
debentures without the use of bank credit, but consistent with the con- 
servative policy which it has aiways followed in its operations, the manage 


mont ee to remain in the stronger cash position which the plan adopted 
 Themeentie retail sales of Plymouth, Dodge, DeSoto and C sler passenzer 
cars and Dodge trucks show that in the expanding market for automobiles 


which has developed since the beginning of this year, Chrysler Motors is 


selling one -_ of every four new cars sold. Sales to the public in the first 
quarter to 159,265 cars and trucks as against 105,822 in the first three 
months of Joe an increase of 51%. xport sales were 62% over the 


first quarter of 1934. Stocks of both new and used cars in dea ers’ hands 
ve being kept at a oa > lea with the volume of retail deliveries which 


are currently making 
Unless increased costs, imp upon the industry, whatever their origin. 
retard its present ere is more reason for the automobile industry 


progress 
to look ahead pod ate at reg than has existed for several years. 
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Consolidated Income Account 3 os ag sas March 31 








1935 1933 1932 

RE RRS Te $149,949,991 $95 287, o8 = 5059 ,489 $37 368, 443 
Cost of sales........... 127,167,397 82.758 29,252.554 32,996,144 

G eS ae $22,782,593 $12,529,068 $3,806,935 $4,372,299 
Int. & . income. . 486 474 616.733 181,648 475.759 

Total income - -.....- $23,269,067 $13.145,800 $3,988,583 $4,848,059 
Admin., eng’g, 

adv service & gen eral 

i i 10,301,296 8,607,831 4,766,189 6,160,370 
Interest paid & accrued. 1,960,811 606,276 2,251,874 730,261 
Prov. for income taxes 

(U.8., &c.) countries, 1,843,777 627 ,842 8,602 23,913 








a kT a 














Oummnn dividends... ... 
DETPRER 24 op oconcaces $8,080,101 = art ans APS Gn aa ava iT Bai 
Shares capital stock (par 
$5) outtsanding ._.... 4,332,327 4,345.788 4,345,788 4,345,788 
per share... $2.12 $0.76 Nil Nil 
Consolidated Balance Sheet March 31 
1935 1934 1935 1934 
Asseis— $ $ Liabtitites— $ $ 
x Land, - Stated capital... 21,661,635 21,728,940 
mach., equip., Gold bonds_... 25,000,000 40,026,500 
ss ditceikie techni 52,814,163 60,104,743| Accts. payable... 33,682,303 38,812,376 
GGs vo dticiin we 48,674,715 23,813,46816% debs. of 
Market. secur... 4,084,063 17,964,132 Bros., 
Bk.loan & drafts 11,498,934 11,704,857 Inc., called 
. fund cash . ae Apr. 1 1935 to 
Notes receivable 417,826 374,651 be redeemed 
Accts.receivable 7,871,820 2,621,805} om May11935 65,150,500 3 ...... 
Inventories .... 33,237,310 42,472,102] Prem. pay. on 
Other assets.... 10,784,190 10,536,352 6% debs. of 
Good-will...... 1 Dodge Bros., 
Deferred chrges. 1,660,382 1,413,834 the hi ee” «fs ates 
Accrued i 
taxes, &c_._... 1,062,887 1,305,922 
Dealers’ depos... ~.-..... 129,622 
Federal tax prov 3,293,018 2,212,685 
Reserves. ...... 8,085,544 4,580,873 
Approp. surplus 760,245 692,940 
Unapprop. surp. 23,958,773 24,100,410 
Earned surplus. 47,380,976 37,415,676 
aad, a itead 171,543,406 171,005,945 Wscdawe< 171,543,406 171,005,945 





x After depreciation. 


Pays Off Entire Funded Debt— 
on paid off on May 1 its entire remaining outstanding 
funded debt y $30.150,500 of 6% debentures of Dodge Brothers, inc., 


which a em 
t involved ‘te the redemption of these bonds was 


The to disbursemen 
$32 562, 540, which included the principal amount of the bonds, the premium 
of $1,507. 525 and the accrued in of $ 15. 
In order to effect this redemption, = corporation, a its own 
ment, recently arranged a te credit fat yg 000 


treasury sone 
with certain of its depositary banks in the ah y of onc, is four 
and five-year notes, and made provision to pay off the balance of $5,150,500 
and the premium out of its own funds. 

As a result of wiping out this funded debt the ation will, after the 
first year, effect an interest saving of approximately $1,200,000 annually. 


Chrysler Sales— 

Retail rae of Chrysler cars in week ended April 20 were 1,094, an 
increase of 1.5% over previous week and 36.6% over like 1934 week. For 
16 weeks to date Chrysler sales totaled 11,884 cars, an increase of 148.5% 
over the corresponding 1934 period. 


Dodge Deliveries Goin 
e dealers delivered 4.659 
gain of 9.2% over 4,240 cars 


cars in week ended A 20, a 
elivered in Ff receding week. 
cen anlas te t 16 weeks this pene total 55.997 wate So egntas> Slicers 
correspo pondng be pastes of 1934, an {a of 86. "4 Dodge truck deliveries 
in week of 1 20 totaled 1.300 inst 1,302 in the previous week. 
Total for year g hy: 1 20 is 15, 78, or 22% more than the 12,622 
total in corresponding od last year. WV, 140, p. 2702. 


Colorado Fuel & Iron Co. (& Subs.)—EHarnings— 











Calendar Years— 1934 1933 1932 1931 
—— = peeves 
or eciation an 
destetian. 2ee......... $1,343,355 $5.51 8loss§1242,744 loss$236,457 
Prov. for deprec.& depl. 1,358,379 1,429,806 387, "148 ~=—«:1,473, ‘721 
Balance, loss... -...-.. $15,024 $1,424,287 $2,629,893 $1,710,17 
Interest on funded debt - 225,504 1,033,812 1,611,369 1 Oe 530 
gg ag BD Rg 
. : . for 
Miia chpeepeud 1,011 37,929 12,000 26,498 
g sptel, leas loss go sapecess $241,539 $2,496,029 $4,253,261 $3,363,207 
ue of equ 
mA yee ner 45,739 110,126 661,370 _—« 918,306 
ansfers from con ‘ 
ating reserves -...... Caen... ~@erebes ~~ abeeee 
wihealtn ore devel. e@xpPp.  ---.-.- [e...- eeeses  °-- ieee 
ill aries a 
mmon ee aide: ticacialaa le , N a e ‘ 
Surplus at begin. of year 2,133,026 4,709,182 9,623,813 14,110,443 
Surplus at end of year. $1,845,748 $2,133,026 $4,709,182 $9. 623 ,813 
Ni Provisions for depreciation and depletion and losseq eriod, 


ments were affected by appraisal adjustments made during % 
and the profit and loss figures for the individual years habe no 
for subsequent write-offs or surplus charges 

Interest on the industrial bonds — not Low accrued su 
‘ wy dae ake . ay hy eos pot by $575.08 687 eo tee te ton fun TI ed debt 
or wo ve ncreased by an 
and the losses, before s lus adjustments, correspondingly increased and 
the surplus corresponding y decreased for those years. 


Earnings for the Quarter a Mar. M 








1935 1932 
Total earnings .....-.. 79,896 $557. 7779 aero, 159 $288 ,892 
Sy how petiolate sa att 105 1/813 73.913 
Total income ......-.- 55,035 ie 1,657 $362,805 
int = oe ane oases “>? 5) ear ose aba'si2 404 985 
prec. and exha on. 
of minerals.........- 347.774 330,843 350,041 357,099 
DUE. Jesceteanondn $51,490 y$273,041 def$750,695 aaseeee. 279 
x After operating expenses, selling and administration d general 


expenses. y Before provision — ~ may interest on funded debt. 
Consolidated Balance Sheet as at Dec. 31 1934 (Prepared by the Trustee) 











Assets— / LAabilities— 
Cash in banks and on hand... $3,636,629| Accounts payable.......... $574,294 
Notes and accounts receivable 82,874) Accrued liabilities.......... ° 
Warrants of States and politi- Res. for Fed. taxes prior years 41,011 
cal subdivisions thereof, at Res. for workmen's compen... 18,716 
Oe CEs ccccuébasodce 54,008 | Funded debt.............. 32,133,000 
I a i ie 3,546,857 | Interest on industrial bonds. 690,82 
Miscellaneous investments. . 31,128 | Excess of book value of assets 
Property accounts._........ 38,463, ‘058 over liabilities .........-.. x12,358,373 
Pats., trade-marks & g'd-will 1 
Deferred EE 2 110,754 
i ek $46,825,310 0 Re Sees ee $46,825,310 
x Represented by: Preferred stock, 8% cumulative ($100 par) 20,000 
ghares; common stock of no par value, 340,505 shares.—-V. 140, p. 1823. 
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Cleveland Graphite Bronze Co.—Farnings— 


3 Mos. End. March 31— 1935 1934 
Net income after deprec., and Federal taxes... ---.. $547,917 «$215,800 
Earns. per share on 322, 160 shares (par $1) new $1.70 $0.67 


common 
x Approximate.—V. 140, p. 2529. 


Cities Service Co.—Annual Report for 1934—Henry L. 
Doherty, President, in his remarks to stockholders states in 
part: 

Earnings—The consolidated net earnings before than de and deprecia- 
tion amounted to $61,593,921 in 1934, being more than double the total 

ts for interest on all public indebtedness of company and sub- 
sidiaries. Such net earn compare with $59,784,932 in 1 , 

economy consistent with icient o tion has been contin 
ncial—Company and subsid showed a further substantial im- 
provement in their financial position. the year funded debt and 
notes payable were reduced $20,316,000. Construction expenditures in 
1934 coomumted to $14,677,000. The debt reductions and construction 
above sabiered te were effected without any impairment of con- 

ted wor ca ital. 

Total debt s by the com comeny Se, -- 7 for the 4-year 
are Dec. 31 1934, guscotes be imately $04,000.00 

expenditures ve aggrega y $ 

Neither Cities Service Co. nor its gated approxima any new securi 
to the public during the year, debt retirement and construction 
being ished out of earnings and other resources. 

Reserves—-Reserve appropriations for depletion and depreciation ou 
outrent rs amoun to $22,297,000, as ee with $17,744, 000 

1933. ga AL, against reserves for the 934 amounted to only 
$14. 300,000 (including the elimination of 10,000 of revaluation reserve 
of a subsidiary), leaving a balance of 142,327,000, a net increase of 


Taxation—Tax burdens continue to increase at an alarming rate. In 
1934, the increase of direct taxes on the business of the company and its 
subsidiaries amounted to about $3,000, This increase for the year is 
equivalent o. hy 4 41% = the annual dividend requirements on the pref. 


stocks of © 
In 1934, yn ey & direct taxes such as real estate taxes, income taxes 
and the amount of other ¢ taxes such as, ene sales taxes, &e., paid | by the 
subsidiaries out of tax collections e from customers togerther 
tee more than $30,700,000. This total for 1934 is equiva ent to nearl 
1,000 per year for each employee of the om ag and subsidiaries, and 
one than the annual interest charges of Cities Service Co. and its sub- 


rodent Legislation—Under date of Feb. 18, you were advised of the intro- 
of 1935." in both Houses of Congress of an act Bown as “Public Utility Act 


Hearings are now being held before the Senate Committee on Inter-State 


While Cities Service Co. is not ly a public utility holding oeslation 
it does have large interests and vantenaaed in this field. Any! 

which would force a dissolution or dismemberment of the company 
period of depression would further greatly impair the values back of 
cone As an investor you may be vitally affected by the | 





~ gS 
lation in 

















= It is recommended that you follow the consideration ven 
matter by Congress, in order that you may take such steps as you deem 
advisable in your own interest. 
Consolidated Income Account Year Ended Dec. 31 
1934 1933 1932 
Gross 0 ting revemue............ 173,835,020 153,806,755 168,022,101 
Operat expenses, maint. & taxes..119,462,492 102,291,318 115,890,909 
Net o ay | ST 54,372,528 51,515,437 52,131,193 
Income il. pipeline cos., divs. 
on invest. in other cos., interest & 
a 5,099,003 5,668,304 5,695,624 
Int. & advances to & on nents of New 
Brunswick Pow. Co., & i & ad- 
vances to & on debs. of. 4 
A Se Ge Ki bcm aamwoces RE its Se ae) ht eee 
Excess of ong over book value of bonds 
and de retired t gh s g 
funds, & amortization of discoun 
on bonds held for retirement... -- 1,796,404 2,601,191 3,124,767 
FEELS ee AE Re ea 61,593,921 59,784,932 60,951,583 
= int. on notes & accts. pay. & other 
RR ty. SOT apie SN 4,036,768 4,480,788 2,849,475 
Int. on funded debt of sub. compentes 14, 313,960 14,581,561 15,056,517 
Amort. of debt disct. & exp. of s 
a ge AS RAR oT 1,498,518 1,334,813 1,990,149 
stocks of sub. 
te oy Bn Eng paid and coed. 7,316,124 7,316,230 7,358,260 
RRR <P Sake Se” 8 Are ap a a 34,428,550 32,071,540 33,697,182 
Propr. of net loss of sub. cos. applic. 
to minority interests............- 280,121 150,383 689,122 
5 aay Rr O Oe et a RC 34,708,671 32,221,922 34,386,304 
Int.on funded debt of CitiesService Co 9. 470,798 9,575,971 9,692,924 
Amort. of debt disc. & exp. of Cities 
Sn RB ES 2 RR She CEFR aa 634,953 689,320 702,561 
Provision for Federal income tax... 2,252,574 358,253 157,629 
Net income before deple. & deprec. 22,350,346 21,598,379 23,833,189 
Deple. & deprec. as determined by cos 22,296,905 17,744,345 18,367,450 





53,440 3,854,034 5,465,740 
101,140,128 112,928,431 


in respect of addi- 
1,926,988 


“tonal onal holflings in sub. cos__......- 
© cher eee (net) relating 
we or part to prior od & in part to 
Portier £ fensnstions of cur- 


969,129 


3,379,292 
108,373,454 


Totals SFR. PEE gee ae 103,138,243 
Cost of maint. secur. sales organiza- 
— & nage h for contingent & other 

losses to securs. transactions. . 
Adjustment of reserves for depletion & 
eprec. applicable to prior years. _. 
on certain abandoned street rail- 

way & electric props. written off... 

Losses in connection with liquidation 
of securs. sales departm.t discontin- 
—— i. 1933 less credits charged to 

mium > = ital stock issued _. 

A ditional vision for bad debts and 
estima > ane on balances in 
closed banks applic. to prior years. 

we i A & credits (net) relat- 

part to prior years & in part 
~~: jaa transactions of current 


121,290,287 





2,818,410 
1,138,744 


7,926,434 


1,025,771 


305,726 








nt adddkvbetsbecccnscones 101,349 
Dividends of Cities Service Co. ( O66 108,086,008 113,203.858 
June 1932): 
Cash dividends—preferred & prefer- 
osnet a eee eewerewneeeses = cecece  —— ennnee 3,084,831 
stock ...------------- sneer ene 4,569,447 
Stocks di dividends ET a ee ey Cee 4,569, 








Surplus from all sources (net) at 
ec. ne niwetséniieedbemadala oo 101,349,646 103,084,802 101,140,128 
x Less interest capitalized on construction and other 
in 1934: $287 ,499 in 1933, and $1,254,417 in 1932. ea See 
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May 4 1935 
Consolidated Balance Sheet Dec. 31 
1934 a 
> 
Public le weit pore & other props., incl. 
Bow ee ERE, 1 I a IY Iie 1,066,308,748 1,069,044,340 
a ine in affil. & sub. cos. eT he and mis- 
invest. & advances—at cost... ._- 68 494,324 70,759,783 
r Dn) 66s 6d¢bhadbtiainnesneocea 12,336,877 ll ais yt ts 
ts SOS 62666266666 826666666660 1 . ’ 
urrent assets—Cash in banks and onhand... 24,300,323 26 771,086 
Mar ble securities. ............-...- 1,061, 1,062,729 
ers’ accts., receivable, lessreserve... 15,625,3 16,269,319 
Balances receivable from sales of securit ; 
ent and other contracts._....  -...-.---- 493 ,658 
Mdse. accts. receiv., instal. contracts__ 3,744,128 3,621,523 
Other notes & accts. receiv., less reserve. -- - 2,435,538 3,843,978 
and oil—at market........_- 24,244,026 24,908 ,227 
Merchandise, materials and sup other expenses cost 8,972,348 9,221,650 
terest, insurance & 1,876,361 1,509,585 
Balances in closed banks, less reserve....._.- - 363,434 594,568 
neces one.) | current (Cee 2,068 422 1,786,098 
meres ~ oe yom tn gm securs. 
A pyre, «mae a 4 se se 837 ,026 1,041,210 
oats. recei D craveling vs.)— 
: personnet OE OR lieu bs ee eee 323,169 343 ,692 
mployees’ ye to ca stocks an 
debentures, less reserve... __ ° oe | ea 205,516 1,005,295 
Unamertined debt discount and expense... ...-. 29 350,685 31,277 .273 
Other def'd charges & miscell. j. debits... 6,912,150 7,161,677 
Liabili de ne eee eee eee ee ee st ee ee ee ee ee l 269 ,626 »752 1 .281 987 981 
lies— 
6... cnccsocbnocanceve 114,253,448 114,956,581 
d i .746,441 2,878,341 
e erence B stock, 60c. cumulative.......-. 1,575,951 1,593 331 
5% non-cumulative stock ($1)..........-.--.-. 1,000,000 1,000,000 
Common stock (issued, 37, 394 shares).... 188,095,820 188,887,968 
f Pref. stocks of sub. cos. in hands of public... 121,848, 118,821,900 
mop wg yt if te 
ve £. 
through operating losses._..............-..- 43,579,318 43,927,724 
Funded debt in hands of public: Sub. cos., 
ee Ge Ls .. .dinndbhbboocnvbae 272.502.571 276,495,849 
* Cities Service Co.—debentures._.........- 188,787,935 189,866,326 
ities Service Co.—purch . money obligat’ns-. '565,785 h&848, 
Current liabilities: Notes payable (secured)... 30,482,660 43,428,011 
Notes payable to others (unsecured) -........-.- 2.964.232 } _...------ 
Accounts pay., accrd.int. & othercharges... 23 ‘097 .636 23 026 642 
Dividends payable on pref. stock of certain 
| ee ee 
ovision for Fe I i SO66 378 __ weneees- 
Notes payable ( Dn cenit tentthatinendiitinineines j12,930,000 115,260,000 
Notes and accounts payable—not current - - - - - 1, (836 2,401,678 
charges—payable solely from Kieoe 
ey et eeeeesoocs 8 panicene 564 304 
Sussemnees eae mae wo Xt ame anoeeos 3,440,435 3,347 ,897 
es-— etion, de on rep 
ment, as determined by companies in nbdee 142,327,288 134,330,350 
Reserve for crude & oil price changes. ------- ‘ 6.344.744 cccccee 
Reserve for injuries & damages_-.........-.-.-- vy SV (pees sre 
Contributions for extensions , not refundable. - . 1.470,B64 | $cccccee a 
"for oblig stock subscription ee. 
for obligations thereunder , to be liqui 
by pref. stock or other securities of Cities 
Service Corp. at July 1 1934 market prices ---.-.---.- 1,932,649 
Operating, tax (prior years) & other reserves 3,443,510 13,750,424 
me by ey At A 
value o ce Co own y 
Cities Service Securities Co...........-.-- 1,372,176 1,584,524 


Surplus from all sources (net)........-..-.---- 101,349,646 103,084,802 


BOO, dc cb ctidbnndadwtovesccodsssiocveaane 1,269,626,752 1,281,987,981 


a Including company’s stocks of $84,960 in 1934 (1933, $69,078). 
b Market value $656,743 in 1934 (1933, wk 846). c Re esented by 





1,142,534 shares of (no par) stock in 1934 (1933, 1,149.566). presented 
by 27. .464 shares of (no par) stock in 1934 (1933, 28.784). e Represented 
(no par) stock in 1934 (1933, 159 333). f Preferred 


by 157,595 shares 
stocks of su bsidairy companies in hands of public. at par or stated values 
and accrued undeclared cumulative dividends thereon, less $2,520,079 
deemed to have been extinguished through operating losses. 2 Due in 1934 
$3.468.882. h Due in 1934, $282,893. i Due in 1935. i Due in 1936. 


Income Account Year Ended Dec. 31 1934 (Cities Service Co.) 


Interest on investments in bonds of subsidiary companies- - - - -- $3,598,699 
Divs. on investments in common stocks of certain sub. companies 4,369,688 
Int. and divs. on invests. in and advances to affil. and other 

companies (including Warner-Quinlan Co. and subs, $216,811) 1,230,445 
Interest on indebtedness of subsidiary com 6,510,785 
Int. on notes and accounts receivable, ban &c., and 

I 175,713 
Excess of par over book value of debs. of Cities Service Co. re- 

tired through sinking funds ($876,548); and amortization of 

purchase discount on debs. of Cities Service Co. ($219,984) 

and on bonds of sub. companies ($619,419) held for retirement 

i REE a ee RR RR SY ORE ET he NTR ST A See 1,715,951 


ll ERE AER AI TOTS RIT 6 RR yO Ny RUN a $17,601,283 
Administration, management and engineering eupenses. 
$1,716,562: general, legal and other expenses, $908, 705: depreci- 
ation of furniture and fixtures, $72,591; total, $2, 697, 858; less 
management and engineering fees collected from sub. companies, 


balances, 





























$2,041,693; balance, $656,165: franchise, capital stock and 
debenture coupon taxes, $223, 760: loss on bonds of sub. cos. sold, 
ETRE EERE A SMO LE LE IE EE SPD SNA IOE 8: = ACOA Cie REN, $1,613,654 
Interest on indebtedness to sub. cos., $287,759; interest on 
notes and accounts payable and other obligations, +44 851; 
interest on debs. and purchase money oblgiations, $10,08 2:603: 
amortization of deb. discount and expense, 4, pan tak aig 12,003,168 
RD a A EG EE, IE TEN, TC NN ee NY TO TOT a $3,984,461 
Divs. on investments in pref. stocks of sub. cos. accrued but not 
a a be 3,095,709 
FA YA MITE GS a EE SP A SS RR a a a eee $7,080,170 
Operations of sub. cos. for year ended Dec. 31 1934: 
Cities Service Co’s propor. of pr rofit as reported by such com- 
panies after provision for Federal income tax, and after 
adjustment ($280,121 net loss) for minority interests but 
ore appropt ne for deple., deprec. and replace. and 
SNL RE eS I TT I RE A ee eT RES 29 972,074 
Depletion, Phere ot and replacements as provided by cos. 22, '217, 283 
RES SE RTA CRIED NSAI HO SAE REED p ADOC TOUTE a eI Ry $7,754,792 
Preferred divs. (incl. accrued undeclared cum. divs. $3,095,709 
ee RAGE RE SIAR TES: IN aE ECA ge ONE i MPT Ni 10,411,833 
$2,657,041 
Dividends received on common stocks credited above. ~~... --- 4,369,688 
Excess of divs. over net income as above, credited to invest- 
aa a EA Nn AE AR EEN I IR AE RED 7,026,730 
SE TO TET OBES OG TINE a> EA oe GRRE TPES Fa TS $53,440 
Surplus from all sources (net) as at Dec. 31 1933__._._..------ 103 ,084,802 
RE ee re Oe ne a oe Ce ere See $103,138,243 
Loss on certain abandoned street railway and electric properties 
a a EO IE RA i: A aS EES, 23 RESTS MOS hak Cia GRR 766,184 
in connection with liquidation of securities sales depart- 
ment discontinued in 1933, less credits (charged to premium on 
Ii lt A 5 SSO ALLE RIN gp NINA. SS TI A 3 se 649,392 
ther surplus charges and credits (net)__.__.__________------- 373,019 





a Surplus from all sources (net) as at Dec. 31 1934___-_------ $101,349,646 

a Incorporating company’s proprtion of net undistributed surplus of 
sub. cos., inclusive of special surplus reserves ($8,287,938) of such cos. 
transferred by them from replacement reserves. 
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Balance Sheet Dec. 31 1934 (Cities Service Co.) 


Assels— 

Investments in and advances to sub. cos. regarded as integral 
operating unite of Cities Service Co.: 

Securities of subsidiary companies...................... $230,252,506 


Ind of sub. cos.: Notes receivable (secured) , $6,000, 
000; notes receivable (unsecured), $183,880,367:; accounts 
SE, DD cht dcccnddnskabibebbaudkbicakon 193,743,896 


Com y's proportion of undistributed surpluses, less deficits 
of sub. cos. from all sources after t min 
stock interest the accumulated amount of $4,706,098 d 
to have been ext hed through operating losses; and in- 
clusive of $8,287, special surplus reserves transferred by 
sub. cos. from replacement reserves._.............. 140,501,020 





Discount and expense on original issue of pref. and common 
stocks, organization, &c., less discount on pref. ana common 
s Dl «no. apa ntbanibmaneanesnnneaneas 7,556,828 
Other investments and advances, including securities of and ad- 
vances to sub. cos. not regarded as integral operat units of 
Cities Service Co., affiliated cos., and debentures ($29,376) of 
ee eeebobobdasacs 37,194,018 
Officefurniture and fixtures, less reserve...................- 426,441 
ES ON REET Lay AAAS Gal PS, SS 4,499 384 
Accrued interest on securitirs of sub. and other companies. - . - 853,195 
Loans, notes and accounts receivable, less reserve. _.......... 908, 
i 
Accounts receivable—personnel (incl. officers and directors of 
subsidiary companies, $14,659) __....................... 47 ,982 
Employees’ subscriptions to cap. stocks and debs., less reserve 205,51 
Unamortized debenture discount and expense_.............. 12,868,961 
ey Gee GE, wdccdonchacdotdblabicbocbsctiitscion 1,319,031 
le ei i Re soe 8 dalla ee ia ie es eh tbae $630,378,315 
Liabilities— 
pref. stock (1,142,534 shs. no par)..............-...-...-. $114,253 ,448 
Bas BB stock (27,464 shs. no par) SSR ADIT ETS AR? NR IE 2,746,441 
erence B stock, 60c. cum. (157,595 shs. no par)........-.. 1,575,951 
5% ‘non-cum. stock ($1 (Sa AR Sa BR pe ROT PEE l, t 
Common stock (37,619,16- shs. no par) a a is aie an 188,095,821 
Debentures of various aturities 1950 to 1969 (purchase fund 
requirements $2,620,575 in 1935): 
Held by public, per achedule RTS RY Sar aes Fi 188,787,935 
Owned by Cities ce Securities Co. (a wholly owned sub.) 10,764,591 
money obligations ($282,892 due in 1935)_........- 565,785 
Indebtedness to su cos.—accounts payable.........-. 7 666 3 
Notes payable to banks (secured)-_...........-...-.---.-.--. ,200, 
Interest accrued on debs. and purch. money obligations. - - - - - 1,880,098 
BE EEE, cdnddadd cid nbticiiostwdlociitiockedintéhodee 117,203 
Accrued taxes and other charges.......................---- 231,118 


arges 
Assessments of Federal income tax (prior years) and accrued 
II Be Ss ad ebb india eiaiadteiee 
esate tana at eee kos ocece-s . ina oon. propostion of 052 
urplus m a]] sources (net), incorpora cos. proportion o 
net undistributed surplus of sub. cos., per schedule attached. 101,349,646 


EE TES a Ee a ee ne ee $630 378,315 
—V. 139, p. 2990. 
Cincinnati Union Terminal Co.—Balance Sheet Dec. 31 














1934 1933 1934 1933 

Assets— $s . TAabdiltttes— $ x 
Invest. in road & Common stock... 3,500,000 3,500,000 

equipment, &c.41,317,482 41,138,283/ Preferred stock... 3,000,000 3,000,000 
sa ae 863,224 83,390] Funded debt. -.-- 36,000,000 36,000,000 
Special deposits - _- 20,395 614,408 | Non-negot. debt to 
Net bal. rec. fr. agt 51 41 affil. cos....... 625,000 326,183 
Miscell. accts.rec. 934,522 870,274] Audited accts 
Total def. assets_. 4,380 5,311 wages payable... 174,532 1,089,790 
Disct. on fund. dt- 959,136 980,688 | Int. mat’dunpaid. 585,317 576,880 
Oth. unadj. debits 7,032 1,434 | Divs. mat’d unpd- 90,000 37 ,528 
Mat’l & supplies... 200,154 205,734] Unmat’dint.accr. 100,000 00,000 
Rents receivable... 2,053 6,509 | Miscell. accts. pay. 14,806 717 

Deferred liabilities 15,826 27 ,.268 
Unadjusted credits 202,948 148,277 
Ee: = minthindis  -. eae 570 

, PRETEEN 44,308,429 44,806,073! Total.........44,308,429 44,806,073 
—V, 140, Dp. 2858. 

Clinchfield RR.—L£arnings.— 

March— 1935 934 1933 1932 
Gross from railway-__--_- $473,693 $558,457 68,991 $404,029 
Net from railway. _---_- 208,089 302 534 162,670 155,008 
Net after rente.__...__- 194,886 296,915 117,370 106,042 

From Jan 1— 

Gross from railway. _-_-_- 1,363 ,899 1,542,894 1,133,704 1,150,873 
Net from railway... _- .399 782,066 509 .086 397 .746 
Net after rente....._.. 543 .996 748,824 376,735 239 ,302 


—V. 140, p. 2180. 


Colorado & Southern Ry.—Refunding of $28,978,900 
Bonds Due May 1 Approved—RFC to Purchase Bonds to Be 


Extended— 


The Interstate Commerce Commission on April 20 approved the purchase 
by the Reconstruction Finance Corporation for itself, at a price equal to 
their face value, of not exceeding $28,978,900 of ref. & ext. mtge. 44%% 
gold bonds maturing May 1 1935 to be extended to May 1 1945. 

The Commission found that the company, on the basis of present and 
prospective earnings, is reasonably Be to meet its fixed charges, 
without a reduction thereof through judicial reorganization.”’ 

The report of the Commission says in part: 

The company on April 8 1935 filed with us an application requesting ap- 
proval of the purchase by the RFC of certain of the applicant's outstanding 
obligations. he Finance Corporation, norwithstanding any limitation of 
law as to maturity, with our approval, including our approval of the price 
to be paid, may, to aid in the financing, reorganization, consolidation, 
maintenance, or construction thereof, purchase for itself, or for account 
of a railroad obligated thereon, the obligations of railroads engaged in inter- 
State commerce, including equipment trust certificates, or guarantee the 
payment of the principal of and(or) interest on, such obligations, including 
equipment trust certificates, pro 
guarantee of obligations, including equipment trust certificates, of railroads 
not in receivership or trusteeship, we shall, in connection with our approval 
thereof, certify that such railroad, on the is of present and prsopective 
earnings, may reasonably be e ted to meet its fixed charges, without 
a reduction thereof through judicial reorganization. We have made the 


required investigation. 
The Application 


To aid in its financing, the applicant requests that the Finance Corpo- 
ration p not to exceed $28,978,900 of its ref. & ext. mtge. 4%% 
gold bonds mat on May 1 1935, constituting the entire amount out- 
standing in the hands of the public. The ~y EE pro to extend the 
maturity date of these bonds for 10 years to May 1 1945 at an interest rate 
of 4%% per annum, with provision for reduction of the rate at any time 
by agreement between the applicant and the holder of any such bond. 
It is proposed to obtain the release from the lien of the morree securing 
these bonds of the following property now subject thereto: (1 li narrow- 
gauge railway lines and equipment and property pertaining thereto (in- 
cluding 2.44 miles of broad-gauge railway connecting with a narrow-gauge 
line) now or hereafter owned by the applicant; (2) any stock or indebtedness 
of the Colorado Springs & Cripple Creek District Ry., the Denver & Inter- 
urban RR., the —— RR., and the Colorado Midland Ry., and (3) one- 
half of the stock, nds, and other o tions of the Buflington-Rock 
Island RR. (formerly Trinity & Brazos The narrow-gauge 
lines will be omitted for the reason that their abandonment is under con- 
sideration, and the stock or indebtedness of the four railroads referred to will 
be excluded because those roads are now defunct corporations. The one- 
half of the stock, bonds and other obligations of the Burlington-Rock Island 
have been sold by the apeessens to the Chicago Rock Island & Pacific Ry. 
and have been paid for by that company. The delivery of these securities 
at the time of purchase was impossible, since all of the stock and mortgage 
bonds of the Burlington-Rock Island are pledged under the applicant’s 
refunding mortgage. The applicant, therefore, deposited $4,190,000 of 


alley Ry.). 


Financial Chronicle 


vided that in the case of the purchase ore 


its own refund bonds in escrow in 1918 to secure its tion to deliver 
one-half of the Burlington-Rock Island securities when it d be able to 


poses to obtain the release of this one 
securities from the lien of its refunding , 
when the bonds outstand der are extended, thus t 
their delivery to the Rock Island in performance of the above aoated te 
The $4,190,000 of the applicant’s refunding bonds, now d ted in 
escrow, will thereupon be released from escrow, returned to the ap t 
and by it canceled, permitting the issue of a like amount of the ap t's 
ene ml bonds which it is proposed then to pledge with the 
Corpora n. 
e in 


Oo 

extended refund bonds are to be redeemable in whole, or in part, 
of the applicant, at 101 — will also be made for as fund to be 
ard the retirement of a part of the principal of such extended 
bonds at or before maturity, payments to be made only out of the a 
cant’s net income and not to be cumulative, the obligations of the a t 
in respect of such sinking fund not to be secured by the lien of the mort- 
gage. The provision for a sinking fund also will be upon such other terms 
and conditions as may be aqess to between the Finance Corporation and 
the applicant. There will be a provision in respect of the extended 
bonds that any provision or action necessary or appropriate in respect to 
Public Resolution No. 10 of the 73d Congress, relat to obligations pur- 
porting to be payable in gold coin, may be made or taken. 

It is proposed that the applicant w 

to purchase from it at the princi 
not later than Jan. 1 1945, and the Finance Cor t 
to oe ee antes ——y of ore. of —— te | 
bonds uired by ance Corporation or any part thereof w 
shall nat howe been theretofore sold, or at the time contracted to be sold, 
by the Finance Corporation. The —— will have the privilege of pur- 
ohnaine from time to time, prior to Jan 1 1945, at the above price, all, 


doso. The ap t 
~— bento aun 


or any of, the bonds not already sold or at the time contracted to be 
sold. he agreement will provide that, pending such purchase by the 
apemceas. the Finance 9 shall have the right to sell any or all 
of the bonds so acquired by it, upon such terms and conditions as the 
Finance ion may from time to time determine, upon giving the 

he applicant may, 


t 
ny 30 days’ notice of its intention to sell so that t 
t so desires, purchase, the bonds at the principal amount thereof plus 
lans to extend the bonds at a stated 


d 
accrued interest. The applicant 
interest rate of 44% % per annum with a provision for reduction of the rate 


a! interest by agreement between the applicant and the holder of any 


nd. 
The applicant to secure its performance of the conditions of its 
agreement with the Finance tion to ase the bonds not later 
than Jan. 1 1945, by pl ng 


ateral as forth below. 
beaten applicant contemplates that a small 


at percentage of the refunding 
nds not be acquired and extended because of its inability to locate 
the holders, neglect of some holders to present their bonds, or for other 


reasons. The applicant to provide the cash to pay and 
satisfy these bonds, and to that extent, the maximum amount oF $28,978,900 


-. bonds proposed to be purchased by the Finance Corporation wil 


uced. 
Before the refunding bonds can be extended, it will be gag because 
of covenants in the applicant's general mo , which is junior .. the 


refunding mortgage, to procure the consent of general m 
holders. All known holders of general mo e bonds, $20, ,000 of 
which are outstandi have been notified of the pro n 4 


the maturity date of the refunding bonds and their assent to such 
waiver of rights and remedies resulting therefrom requested. 

The applicant states that it is impossible at this time to provide for the 
maturity of its refunding bonds by the issue and sale of general m 
bonds, and that means of providing for the necessary financing other than 
that proposed herein have been considered and found to be impossible at 
the present time. Sieent 

curtily 


To secure its proposed undertaking to repurchase the $28,978,900 of 
refunding bonds to be purchased by the Finance Co tion the applicant 
offers to pledge with the Finance Corporation (1 ,190,000 gen’l m 
4K%% sextas A gold bonds of 1980, on or before July 1 1935, appropriately 
stamped in evidence of assent to the proposed extension of the refundi 
bonds, and in case of inability to deliver them for pledge, for causes beyo 
its control, the applicant offers to purchase from the Finance erperessen, 
on or before the same date, $1, ,000 of its extended refunding bonds at 
face value and accrued interest, pledging them simultaneously as additional 
security for its above undertaking; +) Bote of the Denver Northern to the 
applicant in the principal amount o ,182,091, maturing on May 1 1945, 
bearing interest at the rate of 6% per annum and duly assigned to the 
Finance Corporation, and 1,091 shares of the capital stock of the Denver 
Northern, the pledge of these securities to be in such form as to give the 
Finance rporation the equivalent of, or in effect, a first mortgage on the 
property of the Denver Northern; (3) $2,000,000 of Chicago Burlington & 

i RR. gen’l mtge currency 4% bonds of 1958, to be subject to with- 
drawal from pledge at any time when $2,000,000 is paid upon the Finance 
Corporation's advances for the purchase of refunding bonds; and Se U. 8. 
Government securities in the esneipes amount of $1,000,000, which the 
Finance Corporation may have the right to convert into cash and apply in 
part repayment of expenditures by it for the purchase of refunding bonds as 
contemplated herein; provided that upon such conversion of U. 8. Govern- 
ment securities into cash and(or) upon withdrawal of Burlington bonds from 

ledge an equivalent principal amount of refunding bonds shall thereafter 
held by the Finance Corporation as additional! collateral security for the 
applicant's undertaking to purchase refunding bonds. 
ased on its estimated income statement for 1935, the applicant has filed 
a cash forecast by months for the same year, which shows actual cash on 
hand on Jan. 1 1935, of $831,932 of $1,561,480 on March 31, and an esti- 
mate of $1,085,624 on Dec.31. ‘Thesystem forecast for 1935 shows $4,137,- 
527 actual cash on hand on Jan. 1, $3,843,233 on March 31 and an esti- 
mate of $3,480,870 on Dec. 31. 

The income estimates and cash forecasts give effect to the 274% wage 
reduction restored Jan. 1 1935 and a 5% wage reduction restor pril 1 
1935 and also include the companies’ prospective contributions to the rail- 
way retirement fund. No effect is Pres to rate increases under the Com- 
mission's decision of March 26 1935. The yee s estimates of addi- 
tional cash receipts in 1935 e to be obtained from such rate in- 
creases, are $104,900 for itself, $48,900 for the Denver City and $2,725 for 
the Wichita Valley, making a total of $156,525 for the system. 

The applicant’s record of past earnings and its forecasts for this year 
indicate that it is not in need of financial reorganization in the public interest 
at this time and that it reasonably may be expected to meet its fixed charges 


Ralph Budd, President, in a letter to the holders of the 


ref. & extension mtge. 44%% gold bonds states: 


The refunding bonds will mature May 1 1935. To meet this mosey . 
arrangements have been made for the purchase commencing on April 
of all of the outstanding bonds at the principal amount thereof, to be fi- 
nanced by the RFC, this company paying interest on the bonds to maturity. 
To facilitate the preseapatson of refunding bonds for purchase, the Federal 
Reserve Bank of New York, as Fiscal Agent of RFC, will have a representa- 
tive located, on and after April 29 1935, in the fiscal office of this com- 
pany, Room 1601, 2 Wall St., N. Y. City. Checks for the principal 
amount of bonds presented will be delivered by the representative. 
Coupons for interest due May 1 1935 must be detached from all coupon 
bonds, and may be presented for payment at the time bonds are presented 
for purchase, or may be presen in the custo manner. Interest due 
May 1 1935 on any r tered bond will be paid by this company to the 
paces appearing on the books of this company as owner at the time such 
nd is presented for purchase. 


Issuance and Extension of Bonds— 

The Interstate Commerce Commission on April 26 authorized the com- 
pany (1) to procure the authentication and deliverg of $4,190,000 gen. mtge. 
4%% gold bondsz, series A. to refund a like amount of maturin ‘ref. & ext. 
mtge. 474% gold bonds, and (2) to extend from May 1 1435 to May 1 1945. 
the maturity of $28,978,900 of ref. & ext. mtge. 44% % gold bonds 


Earnings for Month of March and Year to Date 


March— 1935 1934 1933 1932 
Gross from railway..--- $446,944 $397,177 $369,869 $472,462 
Net from railway... --. def2,111 ‘ 24,193 »555 
nes aster rents eget ian def71,629 def16,108 def50,762 def19,590 

rom Jan. 1— 
Gross from railway...-..- 1,271,312 1,174,282 #1,120,848 1,457,170 
Net from railway... -.-.. 6, 167,109 124,408 221,362 
Net after rents_._....-.- def130,301 def50,220 def92,645 def23,283 


—V. 140, p. 2530. 
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Columbia Gas & Electric Corp. — ae lay bo Gabe — 
com peti ta s mm 
east: of a —- Ne Ono Fas Ges Co., Columbia o ree Oe. 
& Fuel Co., and ay - Gas Co., all “subsidiaries, to 
lify operations, avoid bookk a duplications and meet objections 
ry present set-up.-- V. 140, p. 


Columbus & Greenville Ry.—Earnings.— 
1933 
$50, 
def 6,598 ; 
def6,320 3,670 


143 ,084 215,475 
def 28,336 7,378 
def 29,043 11,136 


1932 
$75,478 


—V. 140, p. 2180. 


Commercial Credit Co.—$19,371,800 544% Convertible 
Preferred Offered—Public y aechpon Is Concurrent with Offer- 
ing to Stockholders Under Exchange Privilege—Simplification 
of agny Structure—Concurrently with an offer by the com- 

to exchange $19,371,800 new 514% convertible pre- 
| soon ed stock and 114, 207 shares of common stock for various 
preferred issues which have been called for redemption, 
a public = of the same $19,371,800 preferred stock issue 
. being made at a hon of 102 to yield 5.39%, by a TY 
Bet ru gos Kidder, Peabody & Co. and First Boston Co rp., 
which has underwritten the offer of the convertible ited 
stock to present stockholders. All sales by the underwriters 
will be subject to allotment, based upon the amount 
of stock which is taken by present stockholders under their 
exchange privileges, which expire on May 20. 


The new issue of preferred stock comprises 193,718 shares of $100 par 
value, and is convertible at any time into common stock at a rate of one 
share of common for each $55 par amount of ieee ned The stock is 
redeemable at $110 per share on or before June 30 1938, and at $105 a share 
atany timethereafter. Di are cumulative. 

Net income for 1934 before dividends on stock of Commercial Credit 
Co. and pewuree & shares x § Commercial Credit Trust and before surplus 
adjustments was $5,382,896, or 5 ry times the annual dividend require- 
ments of $1 065, 449 on the $19,371,800 par value of preferred stock ¢ to be 

letion of 1,2 a plan. After such dividend 
req > helene woud e been equivalent to $4.04 per share 
og oye Baha Bp bf Fk stock to be outstanding 
upon completion of the exchange plan. 75,000 shares will be sold inde- 
pendently of the plan. 

Company is one of the largest companies ed in 

The a, 1904 it purchased total 


7,959,030. AS. 0 reveals eet i 
receivables of $377.959,030 , its current vables 
outstanding amounted to $96,082, 799. Ths company ‘s business for 1934 
was divided approximately as ‘follows: 25% retai tomobile paper; 34% 
wholesale ay ge paper; 36% oem accounts, notes, acceptances an i 
rediscounts; 5% industrial retail notes 
The offers St abenas to present holders of the various preferred stock 
issues are in accordance with a plan for simplification of the company’s 
capita] structure. The purpose of the plan is to reduce the amount of 
erred stock outs and the amount of annual preferred dividends 
retiring four issues of erred stock of the company and one preferred 
stock issue of Comm Credit Trust, a subsidiary, and substitu Lng 
them a single issue of ——, seems and additional common stock. 
completion of the exchang lan, outstanding stock capitalization Will 
comprise only 193, 7 chars of $100 par 5% % convertible preferred stock 
and a —_ of 1,068,259 shares ($10 par) common stock to be out- 
cnadingn © pace ee mpletion of the exchange plan, excluding 75,000 shares 
which will sold | ndependently of the plan. Consolidated capital stock 
and surplus will exceed $41,800,000. 
As compared with the old capitalization, the number of erred shares 
vidend uirements will be substant y reduced, the 
reduction in annual pref dividend requirements being $388,707, or 


at \ nn 
1 preferred 4 for which exchanges are being offered have 
been called for redemption and accordingly any shares not exchanged will 
be redeemed for cash. The terms of the o me oe are as follows 

For each % first preferred stock ($100 par) holders will 
me. A... one share of 544% convertible preferred stock and 16-80ths of a 
share of common stock. 

each share of 7% first preferred stock ($25 ) holders will receive 

\% share of 5%% convertible preferred stock and 9-80ths of a share of 
$25 Bo) © the holder will 
9-80t 


common stock. 

8% preferred stock ( 
receive \ of a share Of 5K%% convertible preferred stock and of a 
share of common s 

For each share of class A convertible preferred stock, series A 6% ($50 
par), holders will receive 7-20ths of a share of 54% convertible preferred 
stock and 38-S80ths of a share of common stock. 

For each share of 8% preferred beneficial interest of Commercial Credit 
Trust ($25 par) holders. will receive “ of a share of 54% convertible pre- 
ferred stock and 4-80ths of a share of common stock. 

os t exercise their rights of exchange holders must surrender their shares 

to Chase National Bank by May 20. Against such surrender stock receipts 
will be issued entitling the t holders to onve the 5% % convertible — 
and common stock not earlier gh Jul 1935. 

Authorization has been given for AP ng of the new reve 
pcattional common stock and the stock receipts on the New York Stock 


Directors d—Walter P. Chrysler, who was moore a director on 

Dec. 10 1934 coincident with conclusion of a new contract between Chrysler 

. and this compqny pogrmaes | that post on Feb. 28 1935, it is disclosed 

in the prospectus. H.G a partner of Kidder, Peabody & Co., 

and George Ramsey “ies Pent of the First Boston Corp., resigned as 

directors on March 28 since their firms were to become underwriters of the 
new issue.—V. 140, p. 2859. 


fina the sale of 


Commercial Solvents Corp. (& Subs.)—Earnings— 


3 Mos. End. Mar.31— 

Net profit <p eg 1935 1934 1933 1932 
and tax : $635,004 $224,758 $293 ,454 
outstanding Non par). 2,635,891 2,530,277 2,530,174 
arnings per sh $0.24 $0.09 $0.12 

—V. 140, p. 2001. 


Consolidated Cigar Corp. (& Subs. )—Earnings— 
Quar. End. Mar.31— 
FN a ye Bo a “< 1935 1934 1933 1932 
deprec. & Fed. taxes__ $88,979 $105,253 $35,590 $244,536 
250,000 250,000 250, 
Nil Nil Nn a Fe 


2,636,110 
$0.21 


a Sens (no par)... 
— oe) wwe on com... 
—V.1 p. 1142. 


Commonwealth Edison Co., Chicago—Refinancin 

Tentative arrangements have been made with a group of Chicago and 
New York investment bankers to underwrite an issue of bonds for the pur- 
pose of refunding at a lower rate of rs“ the series E and series G —— 
of the nen ae maturing in 1960 and 1962, respectively. aggregatin 
$29, f this refunding can be accomplish a substantial savine: 
in cteras’ charges will result. The details of the proposed refinancing 
are being worked out in conformity with the requirements of the Securities 
Act of 250s and the utinole Public Utilities Act uant to a recent 
amendment to the Business Corporation Act of fitinois a apectes meeting 
of the woe AF pe will be called in the near future at which will be sub- 
mitted for approval a pro indenture in relation to the new bonds, 
which will be supplemental to the company’s mortgage. 


of com. stk. out- 
“—_ 15 
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Consolidated Income Account for Stated Periods 
Sa End. Mar.31— 12 Months End. Mar. 31 


1 
a As Adj. bASA b As Adj. 

Elec. light & power rev. _ $20,348,387 19.0" tio $76,296,390 $73,115,341 

Other oper. revs. (net). - 94,667 ° 110,272 486,110 555,550 


Total gross earnings. _$20,443,055 $19,600,773 $76,782,501 $73. 670,891 
Power hased 159.747 3.100.579 61 
7 6,060,187 34 155 203 


907 ,865 3,694 
Taxes—-State, local, mu- 
comp., &c.. 172,399 
Fed. 3% tax on elec... 410,543 390,902 
Fed in 


431,731 
Provision for deprecia'n~ 
Net earns. from o 
— Divid 


—— inc. 
Int. on bds., notes, &e. 
Miscellaneo 





eye 
eae 


S38 
~] 
thon 








: 
© 
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rss 
é 


e3 








w 
= 
ra 
_ 
oo 
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Net earnings $5 
Int. on funded debt... . 
Int. on unfunded debt. 
Amort. of dt. disc. & exp. 


@ 
ee 








Nw) we 
wits | 5 


e earn 
a The adjustments for 1934 resulted 
for the pop tax accruals during that y 
many of the various taxes made estimating chro 
nk seine abtiiesti catkenned tir mencosary tam 
amounts t or necessary 
probable ultimate requirements. Such excess provision has been —— 
to the sev uarters of and as a result the net income 


reported for th ’ been 
The above income accounts for the 12 month periods ended March 31 
1935 and 1934 have been adjusted to reflect the elimination of the es vision 
for the Illinois 2% retailers’ occupation tax on electric service an adjust- 
ments incidental thereto and are in addition to the 1934 year-end Sais 
ments referred to.—V. 140, p. 2001. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore—Bonds Called— 


The company has called for redemption on July 1 1935, at 105 and 

accrued interest, all of its outstanding series G, 4% % Ist refg. mtge. sink- 
fund bonds. 

olders of mem bonds my obtain Le OOD te une full redemption 

a yy the 











ponc 
Banl 
Quar. a Mar. 31— 


Gross reven $8,095,615 
Expenses & ‘depreciation 5,651,048 


Opera tas | income.... $2,444,567 
Other in incom 51,708 


$2,496,275 $2,429,081 $2,270,689 
725,978 721,631 759,924 


$1,770,297 $1.707 .450 $1,510,765 
1 coe 1,050:622 1,050,657 


$367 333 $171,596 
1,167,397 1,167,397 
$1.21 $1.05 


x Average amount outstanding, Includes amount credited to hydro- 
equalization account.—V. 140, p. 2702. 


Continental Gas & Electric Corp. (& Subs.)—ELarns. 


12 Months Ended Jan. 31— 1935 1934 

Gross operating earnings of subsidiary (after elim- 

a. ee transfers) $30,901,451 $29,605,545 

076,681 11,166,076 

1,369,421 

4,167,040 
068, 


"1935 1934 
$7 ,840.169 
5,415,360 


$2,424,808 
4,273 


y4 4,930, 965 
$2,673 ,486 
106,274 


y5,048, 156 
$2,250 824 
19,865 








$2,779,760 
727 ,944 





$2 051.816 
1,050,492 


$716,184 
x1,167,229 
$1.51 











Net earnings from operations of subsidiaries.... $9,716,323 $9,834,351 
Non-operating income of subsidiaries 775,783 561,935 


Total income of subsidiary companies $10,492,106 $10,396,287 
Interest, amort. & pref. ae of sub. cos.— 3.964.300 


Interest on bonds, notes 
Amort. of bond and ony edd and expense. ,420 
tocks 1,070,421 
$5,383,531 


300,119 

Dividends on preferred s 1,070,219 

Total deductions of subsidiary companies.... $5,345,878 
Balance 5,012,755 
9,927 


5,146,228 
Proportion of earnings attributable to minority 
common stock 7,476 











Equity of Continental Gas & Electric Corp. 


of subisidiary compa $5,002,827 
Earnings 0 


44,373 


$5,047,200 
143,517 


$4,903,683 
2,600,000 


‘351 
164,172 
$2,139,159 
053 


nies ~- $6, 138,751 
Continental Gas & P Electric Corp... 40, 889 





Balance $5,179,641 
Expenses of Continental Gas & Electric Corp 153,299 
PD: », ntidi aint na bbehieatdestenere anions $5,026,342 
Holding company deductions—Interest on debens. 2, 000 


Other interest 
Amortization of debenture discount and expense 


Balance transferred to consolidated surplus 





164,172 
2,262,170 





eDividends on prior preference stock 1,320,053 1,320, 





BalaRO0. oc < cncccccwccccconccccccccccccecee $942,117 $819,106 
$4.39 $3.82 


Continental Oil Co. cof Del.) (& Subs.)—Earnings— 


Quar. End. Mar. 31— 1935 1934 1933 1932 
Gross income $14. 493,638 $14,271,651 $9,607,941 $11,244,915 
Cost and expenses 11,685,365 11,131,379 10,570,016 9,626,161 


$2,808,273 $3,140,272 def$962,075 $1,618,754 
301,402 60,079 149,921 Dr8,157 
$1,610,597 

419,617 


138 396 328 ,036 . 
573,615 304.24 513,300 
979234 138314 
9 406 "140,583 
Dr1,232 Cr3,161 

$940,807 $1,211,4831's$2,825,2471's$1,872,848 
| 








In 
Federal taxes, &c. (est.) 
Minority interest 


Net profit 
Earns. won. on 4,738,- 
—, rr: k 





$0.25 Nil Nil 





” (W. B. ) ‘Coon Co.—SEC Allows Delisting of Stock— 
See Bwana M’Kubwa Copper Mining Co., Ltd. above.—V. 140, p. 1142. 
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Copper Range Co. (& Wholly Owned Subs.)—Earnings 


Earnings for Year Ended Dec. 31 1934 
Sales of co 





sic $1,072.514 

dd “Seseaen > f ne Ta 
54) an e sme 

wnadea 1,071,895 

64,761 

$64,142 

10.643 

72'823 


, Lanes. freight. ures (450 Bot). 


plant o Cass .552) 
Taxes imberlands, executive salaries and general administra- 
ve ‘“uenan 





Loss from operations of mines and lands 
Interest paid otes acce 
Othen —— onn and ptances 





$1,962 
ing revenues of railroad and bus com 
(without eliminating revenues from 
—_ 
289 822 


$24,881 
4,508 





Net pot pm loss of transportation companies - - 
nterest and miscellaneous income (net) ‘ 





$20,373 
ere oe Railroad Co. first yy 
which S78. 750, incl. $52,500 
Oct.11 934 coupons, had not been pai 
amortization of bond discount 


Loss of ee on companies 
Interest char ap licable to $1,005,000 of first 
$37 680 bonds t J a eae ink Cop per Range Co. (of which 
$37 ,688 125 defaulted Oct. 1 1934 
coupo pons, nea ak been pai 


Consolidated loss for year 
tan on Cons — in earned ai 2 
per a 3 oO. property ret ements 
Adjustm opper Range Railroad Co.'s tax 





76 ,398 








134,162 
Cr$14,981 
by Copper Range Co Cr1,905 


Consolidated deficit in earned surplus as at Dec. 31 1934... $604,215 


Note—No depletion charges are reflected in operations because undepleted 
ore content of mines is not included among the assets. 


Consolidated Balance Sheet Dec. 31 1934 








Assets— TAadiitites— 
Mines & lands, timber tracts Funded debt of Copper Range 
rights & develop’ ts $3,603,895 Railroad Co 

machinery 3 


mineral $1,201,104 
Building and 850| Notes and acceptances pay- 295 000 
10,115 
29.939 


41,063 


Advances on open account. - 

Notes and contracts payable- 

Accrued coupon interest. .-. 

1 | Accrued taxes, interest, wages 
and other expenses 

Accounts payable 

x Capital stock ........----- 

Capital surplus 

Deficit in earned surplus. --- 


$10,418,765 $10,418,765 


x Represented by 550,000 no par shares less 8,094 shares held in treasury. 
Note—Surplus has not been reduced by depletion charges because 
ay ise ore + cam of mines is not included among the assets. 
Bx p 


Copper Range RR.—Filing of Claims, &c.— 

On March 26 1935 a petition was filed in the U. 8. District Court for 
the Western District of Michigan, Northern Division, for the purpose of 
nnn reorganization proceedings under Section 77-B of the Bankruptcy 


Creditors and stockholders are notified to file their claims in writing, 
duly sworn to and itemized, with the Deputy Clerk of the Court at Mar- 
quette, Mich., on or before June 24 1935. After that date no claim or 
interest not filed shall ae. in any plan of reorganization except 
on order of the Court for —_ . am 

The First National Bank of successor trustee under the Ist 
mtge. indenture dated Nov. 13 isoo will file proof of claim for all bond- 
holders; consequently, it will not be necessary for bondholders to file 
individual proofs of claim, although they may do so if they choose. 

A reorganization plan is being worked out by a — committee a 
pointed by the board of directors for that pereese. It will first be su 
mitted to the Interstate Commerce Commission and if and when ap- 
proved by it, will be submitted to creditors and stockholders for their 
vO = r rejection in such manner as the Commission may direct .— 

p 


Coudersport & Port Allegany RR.—Bonds— 

The Interstate Commerce Commission on A 24 authorized the com- 
pany to issue not exceeding $100,000 Ist mtge. 5% refunding bonds, $94,000 
to be exchan for a like amount of lst mtge. 5 % Pn bonds and $6,000 
A 12d 0 S07 and repledged as collateral security for short-term notes.— 


Accounts receiv.—less reserve 
Copper sold and not delivered 
Copper on hand and consigned 
Supplies inventory 

Other assets & def. charges. 











Caen Cane Products Co., Inc.—Suspended from Deal- 
ings— 

The 20-year gold debs. due Jan. 1 1950 were on April 30 suspended from 
dealings on the N. Y. Stock Exchange.—V. 140, p. 2860. 


Delaware & Hudson Co.—New Board Member— 

Gates W. McGarrah has been elected a member of the Board of Managers 
of this company and a director of the Delaware & Hudson RR. Corp. 
He succeeds Henry W. DeForest, who resigned.—V. 140, p. 2352. 


Delaware & Hudson RR.— Earnings .— 


March— 1933 1932 
Gross from railway $1,626,971 $2,165,839 

d .799 72,390 
def 139,913 81,734 


1935 1934 
$1, re, eff $2,275,593 
Net from railway 38,191 4 
4,850,462 5,934,941 
144,511 


def33 ,006 358,991 


Net after rents 

Gross from railway 5,665,024 6,451,372 

Net from railway 302,236 966,841 def292,518 

Net after rents 116,380 811.520 def481.764 def125,381 
See Delaware & Hudson Co. above.—V. 140, p. 2352. 


Delaware Lackawanna & Western RR.—£arnings.— 


March— 1935 oy 1933 
Gross from railway ,685 $4,177,996 $3,460,489 
Net from railway 638,053 1,168,423 525,459 
Net after rents 309,239 307" 397 55,111 


Gross from railway 10,984,920 11,326,679 9,893,940 
Net from railway : 6 2,286,117 1,250,269 
Net after rents 830,184 1,184,954 def61 ,347 


—V. 140, p. 2861. 


Detroit Caro & Sandusky Ry.—Bonds— 
The Interstate Commerce Commission on April 24 authorized the com 
pany to issue not Ce Ty $84,350 ist mtge. 6% income bonds to be 
xchanged, par ar, for a like amount of first-mortgage 6% 10-year gold 
Sand += > goed Seed 7 April 1 1935.—V. 121, p. 2269. 
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Denver & Rio Grande ee RR ep oR 
Period End. Mar. 31— oe —1934 —l 
Not rever revenues 1,503 ,908 $1 406 ,227 $4393, £09 95 042.5 
il, 421 '259,168 937 ,192 ‘art 
225,340 $68,056 ‘Sil 632 
229,471 365.339 


610,453 
457,570 1,429,436 


Int. on funded d 1,375, 754 
$228,099 $1,064,097 


Net deficit 
—vV. 140, Pp. 2352. 


Denver & Salt Lake Ry.—LZarnings.— 
March— 1934 
Gross from railway $96,642 
Net from railway 30, 
Net after rents 75,727 19,3 
311,276 


Gross from railway 424,418 
Net from railway 184,952 113,489 
Net eek rents 263 395 79,978 


Seivenis RE Corp.—ELarnings of System— 
Quar. End. Mar.31— 1935 1934 1933 
Total oper. revenue.... $680.21 $683 ,994 
4 Coeretng expenses . . . 538,06 aos 


ebt- ..- iti 
$344,369 





Gross income $70,574 ae 
Int. $+ bds.. 31 Pretest 
Int. on 1 omn., & bds.. 66, 289 


of discount on 
bt 1,228 1,303 
def$28 ,302 def$32 
104,412 104,412 
Nil Nil 
x "allies tees depreciation.—V. 140, p. 969. 


Detroit & Toledo Shore Line RR.— Earnings .— 


March— 1935 1934 
Gross from railway 63 ,44 $384,279 
Net from railway 06 
Ne ove rents 120,944 146,473 

1,022,584 


Gross from railway... .. 1,070,660 
Net from railway 644,357 636 ,207 
Net after rents 367 .830 359,871 


—V.140, p. 2181. 


Detroit & Mackinac Ry.—Larnings.— 
March— 1935 1934 
Gross from railway. -- -- $41,694 $49,457 
Net from railway 9,945 
def4,219 3,157 def4,732 


Net after rents 
From Jan. 1— 
117,401 125,559 106,069 
def4,651 8,190 def11,681 
def17,835 def10,838 def30,051 


Net oper. 


income ,698 
Total miscell. income saat 7 











Balance, surplus 
oper $100) stock outst’g 


104.3 


104,412 
Nil 


1932 
$248,817 
’ 123, 43 

23 ,397 49,467 
687 .537 773,135 


373 ,050 412,38 
176,354 189,310 


1933 
$182,171 
78,822 


1932 
$52,896 
4,678 
def3 ,340 
148,840 
9,329 
def14,490 


1933 
$40,343 


Net from railway 
Net after rents 


—V.140, p. 2181. 


Dictaphone Carp. reare’ Stock Cailed— 

20% of the oustanding . pref. stock has been called for redemp- 
tion on June 1 1935, at he yt; redemption price of pin per share, on a 
pro rata basis at the rate of 20% of the number of said shares held by each 
stockholder of record at the close business on May 17 1935, wite any 
fractional shares resulting in the computation of t said percentage in respect 
of each such stockholder disregarded and only full shares redeemed. 

To receive said redemption price, each holder of more than four shares of 
said pref. stock should de as their certificates on or before June 1 1935, or 
as soon thereafter as possible, with the Chase National Bank of the City of 
New Youk ( ate some division), the stock transfer agent of the 
corporation, 11 Broad 8t., N. Y. City.—V. 140, p. 143. 


Doehler Die; oe aeeine Co.— To" Pay F ref. Accruale— 


hareh iders (¥ Ae 140, p. 22 2353). 
8 olders 
he B50, par value 7% preferred stock will 
take the form of one share of common 
arrears. On the no par $7 preferred 
seunete aannueh te $24.50 a share, which calls for F payment of two shares of 
common or cash in full settlement of arrears. € payment dates the 
same.—V. 140, p. 2532. 


Donnacona Paper Co., wee? wee 
Calendar io 1933 
i ar. $150,308 $241. 383 Ht, 879 


Profits for 
Bond & debenture int... 

150,000 204,721 B74" sbi 945 
$308 $6,035 def$835,931 


Other inter 
Deprec. & Sepiction RT 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 
LAabiltites— 


x 
33,697 ee payable. 44,374 


C 
Accts. receivable - . Bank loans 100,000 
Inventory 2 lst mtge. bonds... 6,584,000 


Adv. on wood oper 1,755 | Deprec. 
10,847, 232 10,881,315 30,391 
21,612 21.635 18,039 
a Capital........ 1,449,460 
11,718,836 11,483,185 11,718,836 11,483,186 


Represented by 121,804 (no par) class A shares and 123,088 (no 
class B shares.—V. 138, D. 3437. par) 


Duluth & Iron Range RR.—Larnings— 


Income Account for Years Ended Dec. 31 


Non-Oper. Income— 1934 1933 1932 
Inc. from lease of road.. $1,216,887 $1,215,011 $1,212,213 
Miscell. non-oper. phys. 

459 4,069 


operty 
lak, Maan te funded secur. 214,066 214,066 
Inc. from accts. & depos. 360,147 334.2158 
4,007 
59 


205 ,993 





Balance, surplus 


1933 
Assets— $ 











394,388 
Release of preminum on 

funded debt 
Miscellaneous income - - - 








Gross income $1,824,396 $1,793,890 $1,768,629 $1,745,157 

Deducts. from Gross Inc.— 
Railway tax accruals .- 173 ,357 22,502 Cr21,010 Cri69,114 
ll. tax accruals__.. 3,192 3,364 3,359 3,670 


Misce 
Int. on funded debt out- 
standing 407 .550 407 ,550 407 ,550 
Int. on unfunded debt. - l 11 
Miscell. inc. charges _- - Cr105,054 272,699 
Maiatenance of invest. 
10,457 10,367 ‘21,388 


organization 10,215 
Bal. of net inc. for yr. oi. 230,081 $1,350,017 $1,473,418 $1,209,053 
oi ; 650,000 650,000 975,000 


Dividends paid 0,400,000 




















Balance Sheet Dec. 31 


1934 1933 _ -_ 
A s s 
Property invest't.28,142,597 29,103,694 | Capital stock... .. 6,500,000 6,500,000 
Misc. phys. prop.. 2,534,026 2,558,924| Grants in aid 
Other investments 4,861,886 4,856,836| construction ... 2,071,382 2,071,382 
nhenobooosba 8,754 6,849 debt ..... 1,000 8,151,000 
Special deposits . . . 2,350 3,175) Audited accts. pay 574 573 
Demand loans and Mise. accts .pay'le 12 16 
Mececece 5,342,207 12,765,606) Int. matured un 2,350 3,175 
Misc. accts. rec... 111 727,927 | Unmat. int. accr’d 101,887 101,888 
Int. & dive. rec... 40,016 45,368 | Accrued tax liab.. 200,411 44,199 
D. M. & N. Ry Prem. on funded 
Co, rental unpd 149,096 167,466| debt.....-...-..- 12,022 16,029 
,49901 Ins.fundreserve.. -...... 399,068 
896 
7,493,672 
7,351 





9,949,074 








4,825,674 
wy A 
income........ 365,171 434,115 
Profit and loss.... 3, 683, 430 12,472,113 
Total......-...43,224,846 52,819,329, Total......--- 43,224,846 52,819,329 


—V. 138, p. 2573. 


(S. R.) Dresser Mfg. Co. (& Subs.)—Larnings— 


12 Months Ended— Mar. 31°35 Mar.31°34 Dec.31 °33 
Net profit after taxes and charges. -. $80,725 $32,994 $45, 
Earns. per sh. on 84,600 shs. class A 

rn Oe MOG A is. Wk oculimabicae $0.95 $0.39 $0.54 

The consolidated balance sheet as of March 31 1935, shows total current 
$1,794,065 and total current liapvilities of $105,.423—a current ratio 

Of the total current assets, $838. ,045 or 46% . is represented by 
in bank and on hand.—V. 140, p. 1310. 


Duluth Missabe & Northern Ry.— Annual Repori— 
Statistics for Calendar Years 
Freight— 


1934 3 
lron ore (grosstons).... 9,127,488 9,169,966 
Miscell. eight t (tons). . 750.497 "663.133 670,961 986 ,467 
All frt. 1 mile (net tons) .825,735 186 805,721,958 154,651,667 950,969,522 
Aver .revenue ton. - - 7431 30. 7900 $0.8739 


Aver .rev. cts. 1.06 cts. 1.30 cts. 1.01 cts 
Ave. rev. . per trata mil mile $18.06 $19.02 $7.70 $16.96 
Passengers ‘carried ait alas te 46,371 29,978 19,439 40 ,074 
Pass. carried one mile... 2,183,112 1,509,177 854.889 1,665,397 
Aver. rev. per passenger $0.8327 $0 .9566 $0 .9933 $0.1 
Aver .rev. per pass.per 1.77 cts. 1.90 cts. 2.26 cts 2.43 cts 
AV. pass.rev. Ser train — $0.30 $0.25 $0.23 $0.26 
Income Account for Calendar Years 

Frelght ie Revenues... 1934 1933 1932 1931 
t—iron ore...... $7 336,638 $7,936,685 $1,279,582 $8,634,767 
t-—miscellaneous - 817 ,834 621,292 734,444 1,014,369 
A RSA LICE 38,612 28 ,676 19,309 40,416 


Mail express, &c...--- 162,287 
Incidental & joint facility 1,131,222 
Total oper .revenues..$ 9,486,593 


ating Expenses— 
t. of way & struct. 


98 ,582 . 
1,014,964 253,616 1,199,211 
$9,700,200 




















1,465,148 1,130,258 #£=1,027,714 3.219.302 
Maint, of equipment... 2,468,872 2,012,020 1,724,544 3,068,355 
Traffic. —— eS Rs 2 978488 2 08s B71 1 50S 387 2 91/099 
Generalexpenses.----- 526,268 ‘472,337 486,519 480,771 
Transport‘n for invest Cr 943 285 203 589 
Total o F. Gxpenees.. $6.717,413 $5,717,850 784,318 $8,728,574 
Net rev. fromry.oper.. 2,769,180 3,982,350def2,409.384 2,333,603 
peed fas accruals, &c 810,644 601,385 125,946 Cr407,195 
per. income... $1,958,535 %3,380,965df$2,535,.330 $2,740,798 

Fquipment ren yt = & joint 
* ER i 23,113 27 270 10,508 Cr456 
Net ry. oper. inc_.__-_. $1,981,648 $3. 408 ,235df$2,524,823 $2,741,254 
Total non-oper. income. 902,059 3,034,751 1 065.872 1,138,392 
Gross income... .-_-. $2,883,707 %$6,442,986df$1,458,951 $3,879,647 
-~—-—<—- 431 5,940 , 6 643 
Rent, leased roads. -_. , 600 1,423,159 1,420,574 #£«£1,417,278 
Int. on fund. & unf. debt 94,705 130,360 441 210,055 
Miscell. income charges _ 114,720 Cr5,697 ,578 Cr82,610 1,143,092 
Total Gosuctions NA $1,644,456Cr$4,138,119 $1,516,643 $2,777,069 
Net income........... 1.239.251 10,.581,105def2,975.595  1,102.578 


Dividends “paid pdaveacce 25,703,125 6,168,750 1,028,125 2,056,250 


Balance, surplus - . .df$24,463,874 $4,412,355df$4,003,720 def$953 ,672 


General Balance Sheet Dec. 31 
pa 1934 1933 


$ x 
Road and equipt..46,400,973 44,751,698 | Capital stock... .. 4,112,500 
Mise. phys. prop.. 453,632 2,588,557| Gen. mtge. bonds. 1,484,000 2,306,000 
Improvements on 





1933 


leasedry.prop.. 100,123 80,966 Miseell. accts. pay 96,128 901 
U.8. Gove. ‘bonds. 3,330,147 3,237,279| Traffic, &c., bals- 45,044 64,566 
Trustee of bond Interest matured _ 37,325 58,575 

TR gon 312,536 292,285} Accrued rents.... 149,096 167 ,466 
Inv. in affil. cos... 92,809 116,011 | Other curr. liab... 24,330 R 
Miscell. invest... _ or 79,905 | Accrued tax liab.. 558,445 441,319 
ints os enteists u didn 109,2 182,846} Insur. fund reserve 785,623 763,525 
Special deposits... 10,171 361 33,872,989 | Other unadjusted 
Teatiie, &c., bal__ 11,732 830; accounts._..... 14,596 13,312 

Miscell. accts. rec. 45,422 106,944| Equipm’t & docks 
Int. receivable... . 28,818 33,496 depreciation. _..12,737,329 12,429,108 
Agents & condtrs. 22,950 42,373 | Amortization fund 8,291,053 8,183,851 


Mat’l & supplies__ 1,023,271 
Other curr. assets. 51 
Working fund adv. 380 
Insur. & other fds. 


1,002,562 | Surplus invested in 
66; sinking fund... 2,208,032 2,208,032 

nee oes yt surplus. 8, ‘378, ‘302 8,378,302 

Guta aaa RE . 788 t and loss. _..23,181, ‘177 47,811,218 


21,783 
Unadjusted debits 121,657 114. 576 


, RRS ENS 62,319,157 87,292,071 

hd ot fo Ke Register— 

The Co ttee on Stock List of the New York Stock E Exchange 
“eceived notice from the following companies that they do not Bae 
to apply for permanent registration of the securities now listed and tem- 
porarily registered described below: ( 1) Duluth Missabe & Northern Ry. 
gen. mtge. 5% gold oonds due 1941; (2) Utah Copper Co. capital stock. 


Earnings for the Month of March and Year to Date 











BUMBSecccevece 62,319,157 87,292,071 


March— 


1935 1934 1933 1932 
Gross from railway... _. ,239 
Net from railway eweticns Sis Ge _ 3. ot — Oe bas — BO stt 
et Ba» ------ ‘ —469,086 —300,543 —369.059 
Gross from railway____. 232,038 261,455 _iS .925 38 


—913'300 —1,109'402 
933 839 —1,138,120 


—1,078,767 —1,239,508 
—1,148,223 —1,275,787 


Equity Corp.—Preferred Dividend— 

at a meet el 2, inaugurated parties divid 
competion s $3 convertible —— AE ed stock by declaring — = 
dividen payment on account, amounting to 37% cents per share on the 
d vidend id payable on June 1 1935 to stockholders of record May 25 1935. 
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May 4 1935 
Duluth South Shore & Atlantic Ry.— Earnings .— 


Grom from ralway ree #16 907 $164.97 #135 549 $148 933 
N y Any ‘gg, a béecece 5'034 —6,261 —35,383 —33 ,633 
Net from railway. --2-- “7892 “185 367505 -252/820 
Net after rente_...-.... —45,939 —74,055 —129,067 -—-146,724 
—V. 140, p. 2532. 
Duluth Winnipeg & Pacific Ry.— Earnings .— 
oS ie 1934 1933 “in 1982 | 














—V. 140, p. 2182. 
Eastern Gas & Fuel Associates—Larnings— 











Foto ia agescocvovooesooeao $11.08) 488 $14,913 175 

Int., debt disct. & exps., Fed. taxes, minority int. 4,873,604 4,460,935 
I Ne cl $3,619,141 $4,300,473 

Dividends paid on 404% prior pref. etock.——-—--—- 1,106,548 1.105, 
owned by Eastern Gas & Fuel Associates & subs. 1,970,952 1,970,517 
I i hs ee $541 64) $1 oat tT 


-_—" 7 we on}. ,987 .762 shs. common stock - - - - 


icieen Rolling Mill Co.—Earnings— 





oe Tg Mar. 31— 1935 1934 1933 1932 
aF Seoraels ses 27 059 $39,586 loss$21,379 |oss$124,575 
pore for tion. _ a Se: 44,300 44,509 45,173 
I i tein mee oes $4,633 1oss$4,715 1loss$65.888 loss$169,751 
gail Acct Mer: Ale, arnt cae tae lae” eal 
net t for gq 
1935, l, 160. ca cogttes surplus, plus, Mar. 31 1935, e185" » deficit, Mar. 31 
1935, 5,.801.—V. 140, p.2 


Eastern Utilities + 0 ee (& a ee 


Period End. Jan. 31— 1935—Month—1934 935—12 1934— 
sebesecs 775,198 $731,739 $3,219 aL *$8-176. 450 
sage 363, 822 316,505 008 3 255 


ee i wentiatagae x ; ‘ . 
Maintenance... .-.-.- 27 .461 22,828 3307 ‘308 250 443 





Tas (incl. inc. taxes) $0460 60.416 £25000 937 .749 
axes (inc c. taxes) - . , . . 
Interest and amortization 46 637 46,964 565.400 566,277 
ND. a aititiainen aie 399 $194,951 $1,739 rt? $2, m5 723 
Preferred. aes. 2 © y > Ren 77 6 7.652 


49 ‘S00 49500 
55,178 65,524 


$1,556,671 $1,813,047 





PD OO Is Uc Bic oannpuennsossosocegiocs 
—vV,. 140, p. 2862. 


Edison Electric Illuminating Co. of Boston—/Financing 


Plan Appi oved— 


The stockholders at a special menting held April 30 eushertase the 
com to take the necessaty? steps to create a mortgage to —— an 
issue of bonds. The articles in the call for the meet 
of preferred stock and ca 
present intention to co to mort 

President Comerford advised the stockholders that had agreed 
that the financing should take the form of first mortgage bonds and no 
stock. The initial issue will be $53,000,000 of . boas po with cash 

hand, will be used to take u OD OF ae eaiel 000,000 (009 of bon ? aoe 
dee July 16 1937 and Nov. 2 1937 ional $1 6,000 of bon 

wes Se be earmarked to take care of the non-callable note issue of an a 

ount maturing April 15 1936. ‘‘It is obvious that this is the most 
faverabie long-term mi market that has been seen in a generation.” 
Mr. Comerford unless we take dS omy = it and substitute 
long-term bonds for short-term debt we would be, it seems to us, very 
delinquent in our duty 

The bonds must be sold at not less than par and under Massachuset 
laws it will be poscanary ve ask for tenders for the bonds. What the — 
tore Bove a Same So os eam issue running sa sey 3 ears which it is believed 
under conditions exist to-day can be sold. owever, Mr. Comerford 
pointed out, i aiffionit estimate the effect on the earnings of the 
refinancing until a coupon a> cm be fixed and the coupon rate cannot 
be fixed until the Department of Public Utilities approves the rate and 
other terms of the issue. ‘‘But,’’ he continued, that we can 
do as well as we think we can do, there will be a slight saving in interest 


annuall 
The Massachusetts D ment of Public Utilities will hold a hearing 
May 9 on the ition 


the company for authority to issue $53,000,000 
of bonds.—V. 140, p. 2704. 


Edmonton Street Ry.—Larnings— 





Period End. Mar.31— 1935—Month—1934 1935—3 Mos.—1934 
Operating revenue. . ..- $62,932 $58,714 $187,701 $177 .268 
Cpereting expenses. - . - 42.788 43,146 132,180 »750 

xed charges...._..-- 5,646 6,158 16,939 18,475 
I 9,000 5,000 26 ,000 21,000 

al surplus... ~~... $5,498 $4,410 $12,583 $10,042 


Tot 
—V. 140, p. 2704. 


Electric Bond & Share Co.— Weekly Output— 
For the week ended April 25 the kilowatt system input of subsidiaries 
of American Power & Light Co., Electric Power & Light Corp. and National 
Power & Light Co., as com th the corresponding week during 
1934, was as follows: 


Increase 
1935 1934 Amount % 
American Power & Light Co.86,163 000 75, 579.000 10,584,000 14.0 
Electric Power & Lt. Corp.33,911,000 32,637,000 1.274.000 7. 


Napa Power & Light Co.07 509.000 69,239,000 Dec.1,.253.000 Dec. 


Elgin ae & Eastern Ry.—LZarnings.— 


March— 1935 1934 1933 1932 
Gross from railway. ---- $1,289,324 $1,073,496 $560,737 $930,452 
Net from railway - -. - - ~~ 435,038 342,1 39,828 ; 
Nes after yonte 3 OER 295,175 206.039 def81,677 35,914 

rom Jan. 1— 
Gross from railway- .- -- - 3,559,732 2,534,875 1,711,073 2,530,928 
Net from railway - - - - -- 1,120,193 504,261 l 370,451 
Net after rents______-_- "763.068 134,286 def280,300 def112,856 


—V. 140, p. 2533. 


Empire Power Corp.—950-Cent Participating Dividend— 

The directors have declared a dividend of 50 cents share on the 
$2.25 cum. partic. stock, no par value, payabie May to holders of 
record May 13. A like payment was made on Nov. 10 1934. Quarterly 
distributions of 56 cents per share were made on this issue on Jan. 1 and 
April 1 1932, none thereafter until May 10 1934 when a dividend of 50 
hare was made. A record of dividends paid on the participating 


1930 kee 1926, e- Po ng 1926 to Oct. 1927, 50c. quar.; a 1928 to April 
12: + sow ae oS 04: Oct. 1930, 
rage p 


56c.; 1931, $2.25; 


a "1985: $1.12 





Volume 140 


Eureka Vacuum Cleaner wary iit 7 
uarter Ended a ST tadieds 1933 


) S) outecamd: iam ‘$38 rE 244,018 
—V.1 Ct es ™ 
Evans Products Co.—Larnings— 
1935 1934 1933 1932 
$504,286 1oss$32,912 loss$17,363 
196 244,404 244, 494 
1 1 -- amounted 


assets as of March 31 iast, inck 
t liabilities with 
9.231 and current 


to ° were 
Sh SP Lint Sis vos 
Falcon Lead Mining Co.—SEC Allows Delisting of Stock— 
See Bwana M’Kubwa Oopper Mining Co., Ltd., 

“FIAT” Societa Anonima, tanga aa: Road 


(In Thousands of Lire} 


1933 
725,801 


bilities of 


1932 
647 


678,919 





46,882 
14,621 


61, 
10, 











1,045,819 
78,031 
36,810 

930,978 





Surplus at end of year. 


Consolidated Balance Sheet Dec. 31 
(In Thousands of Lire} 
1932 


1934 

415,126 349.066 
Securities Ganartastetie - 5,429 4 2,639 
Notes & accts. receiv'le. 199,447 3,984 
Inventories 205,368 271,152 


1931 


570,013 
149,412 
41,274 
6,139 
38,780 


1,630,988 


593 ,346 

170,279 

52,628 

17,079 

38 ,342 
1,778,515 1,801,574 
222,468 248,496 
21,793 24,293 
142, 152,968 
61,194 44,839 
»000 400 ,0OU 
930,978 930,978 
1,778,515 1,801,574 





1,681,118 
175,512 212,013 


14,723 20,127 
65,873 70,890 
oD 


910'600 
1,681,118 


914,427 
1,630,988 





Fidelity Fund, Inc.—Earnings— 


Earnings for the 3 Months Ended March 31 1935 
[Exclusive of gains and losses on sales of securities} 
Income—cash divideads 





228,192 
36,191 


Total s . $64,383 
Cash dividend paid on stock (net). naoceneedeenas ena aanenee Gan 37, 036 
Undistributed income March 31 1935 $27, 347 


* Including $992 proceeds from sale of Mission Corp. stock received as 
dividend on stock Standard Oil Co. of New Jersey. 


Balance Sheet March 31 1935 
Assets—Securities at cost (aggregate quoted market value, $3,119,575): 
Common stocks, $3,705,984; Gosh in Saal. $240,755: Accounts receivable 
for sales of securities, $47,209; account receivable for sale of of pares, $2,861: 
Dividends declared on stocks selling ex-dividend, $17 ,074; total, $4, 613, B85. 
Liabilities—Accoun hs pages foe urchase of securities, $87, 162: account 
b2iora: for purchase eoeneney © —¥~ $7,194; other accounts payable, 
2,574; ay Lg State and taxes, $5,699; capital stock (92 794 
including | Ag tie Bren held in treasury), $463,970; 
ceateat nd — $3. 416,937; undistributed income, exclusive of gains and 
losses on of securities, $27,347; total, $4,013,885.—V. 140, p. 2704. 


,Wm.) Filene’s Sons Co.—Preferred Stock Called— 
e directors on April 29 voted to call for redemption 1-5 of the pre- 
oun stock (not tectudine shares held in treasury) outstanding on June 20. 
The stock will be redeemed at $110 and dividends on July Payment 
will be made at the First National Bank of Boston, 17 Court St.. Boston, 
Mass.—V. 140. p. 1658. 


Fisk Rubber Corp. (& Subs.)—Larnings— 
3 Months Ended March 31— 1935 
after ch and $42, he 


Federal taxes 
,405 shs. es St) com. of stk... 
sales for quarter of 193 
$2360 066 nV. 140, p. 2183. 1650. 


Florida East Coast Ry.—Earnings.— 
1933 1932 


1934 
$1,172, 290 $992,175 $996,639 
490,462 450,718 

426, 393 362,594 296 ,067 


3,032,238 2,688,360 2,886,726 
1,293,592 1,179,785 1,240,293 
915,193 818,796 771,088 


Reconstruction Loan Ezxtended— 

The Interstate Commerce Commission on April 26 approved the extension 
for a period not to exceed three years of the time of payment of $627 ,075 
of the loan to the receivers of the compa. 7. me Facepiece Finance 
Corporation, maturing May 1 1935 


Ford Motor Co. of Canada, Ltd Yi Dividends— 
The directors have declared dividends of 50 cents per share on the class A 
and class B stocks, no par valine, pope May 28 to holders of record yy 44 
This com with dividends cents on Dec. 17 1934, 50 cen 
on May 1934, $1 per share on . 3l “60 cente on June 20 1931 
and $2.10 per share paid during the year 1 yee “A 139, p. 3479. 


Net income from dividends 
Undistributed income Dec. 31 1934-.........-.-.---.-.. eed 





hy 
5 less returns and 2 late ns 
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Florida Public Service Co.—Zarnings— 


' a “a 


for retirements, renewals, and replace- 
ments of fixed capital 188438 
Provision for taxes 138,426 
"$475,270 
_ Bais 


Balance Sheet ty 31 1934 
', &e, 653 ,926; investmente— 
(inel. ag ie aes Sous ute with vith trustee 481 notes of 
PP Obd: acne *f ‘unte , cash (in! J i su ppl 
$62, 421; deferred debit | items; $ par ‘$100. 
stock ‘4 


Mig ae 9; 5g, amaveriaia 
stock (60.000 shares no par). § 1 funded debt, a erm 
and accounts payable to eel Elec. Gus Oo” 
201,531; masared int. ye est ens due). $646 5 moves pepabie 
; accounts payable, $67,5 pes int. 
gest miscellaneous accruals wot service and line deposits, 
1,119; ‘contributions for 


; reserves, $1,29 ( 
80,351; corporate deficit, $2,156,767: 


$287 capital surplus, $7 
able). "Ba aea, cabal 140, p. 1829 

Ford Motor Co. of Detroit— Will Build Coke Plani— 

Henry Ford let it be known po-dag ones the compeny Bad plates the 
largest order of its kind in the Uni “wenpeentingy feces ment ar tert te Si 
"he Koppers Construction Co, plant. 

The ppers uction Co. of Pittsburgh has received the award 
of a contract for the building of ve eee oe Sl ovens each. This 
pent od ge 200 000, the second $2,000,000 going to work con- 

This is in addition to the $23,000,000 construction ae 
which was announced several months ago by 

The construction of the coke will Len the yard sole coler- making 
equipment up-to-date to facilitate the manufacture of steel in the plant 
now being constructed. The ovens will be completed within a year, it 
was announced ced. —_V. 140, p. 2863. 


Foreign Bond Associates, Inc.—EHarnings— 
Earnings for 3 Months Ended March 31 1935 


Deficit (before profit on sale of securities) ................ x $4,347 


x As there was an excess of operating expenses and debenture interest 
over interest earned during the three ths 
period there were ao net 
tion) which wwe be req 
As at March 31 1935 the. mes inte: est since the last payment date per 
$100 debenture was $0.41 

Statement of poe for three Months Ended March 31 1935 

Capital surplus—Balance, Dec. 31 193 
Excess of amounts received on issuance of 5% debs., series A 

with escrow receipts annexed, over the principal amount of 

debentures issued 


$46,460 


26,101 
$72,562 





before decrease in market value of securities 
ucted as a separate item on the balance sheet, 
unting to $32,682): 
ealanee. Dec. 31 1934 
Net profit realized from sale of securities (based on aver. cost) 
Provision for Federal income tax 


25,523 





Excess of oper. exps. and debenture int. over interest earned... 
Dividend paid 1 16 1935 (75c. per share) 


Balance of surplus account as at March 31 1935 $98,170 


Note—The cesteonte ¢ of inco fa ny requires that any profits from the 
sale of securities sh from the net earnings required thereby 
to be paid out as itidenda once in each eyar. However, earned surplus 
resulting from such — may be declared as dividends. 


ee Sheet March 31 1935 
Assets—Cash in $17,348; receivable for soousisies sok sold but not 
delivered, $27 te ° em Bh accounts receivable, $530; securities owned 
—at ere value as determined by the executive committee of the com ny 
conformit with  Fesclublons passed by the board of directors (cost 
accrued int. receivable, $1,063; deferred charges, &c., S71: 


45) ee 4 
Liabilities—Payable for securities purchased but not received 231, 576; 
qcoomae payable—fiscal t's fees, $264; accrued int. Pty series 
12016: varies A: due Sept. | eral taxes, $5,829; eorbOr 5% 
due Sept. 1 1948: Authorized in the orincipal’ amount of 
$19 061 250 with ble escrow receipts annexed fing qne 
share of common stock for each $50 cipal amount of debs. (The debs 
with escrow receipts attached are eemable a me Fo coy 8 ba ney Rag pte 
and notice of any sooner tion thereof at the conten a6 
, 219.900; iaeeinanaaie (pee } 10c. Cd. 31.00 1 000, aK 2 
of amounts received 


pts ~y amount ey 
$72,562; corned ourainn (helene CT ie 
securities owned—deducted below), $25,608; exceas of cost over market 
value of securities owned, as determined the queens committee of the 
ny in  compermeney with resolutions passed by the board of directors, 


$325,524. 
 Oeviasok b 31 1935 the asset value per $100 deb. with escrow ow receipt 
onueh tae net assev value $e ore aoe & eae Seer ee 
the indenture = 7d principal amount of one such deb.) amounted to 


$128.—V. 140, 


Fort Smith ry Wesnisis Ry.—Earnings.— 


March— 1935 1934 1933 
Gross from railway $48,555 $50,115 ,600 
Net from railway —2,140 —918 1,878 

— 6,079 — 4,484 


Net after rents —8,684 
From Jan. 1— 
Gross from railway 168,717 169,502 159,435 
Net from railway 11,627 14,951 7,425 
Net after rents —9,069 ——2,841 —7 292 
—V. 140, p. 2704. 


Fort Worth & Denver City Ry.—LZarnings.— 


March— 1934 
Gross from railway $408,1 $418,494 
Net from railway 136,103 
Net after rents 75,086 

From Jan. 1— 

Gross from railway 1,253,765 
413,573 
234,664 





rene 


1,134,657 
Net from railway 139° 304 


Net after rents 
—~V. 140, p. 2354. 


Fort Worth & Denver Northern Ry.—Notes— 
The Interstate Commerce Commigsion on 
tn the to issue to the Colorado . & pro 
» ‘en of M1 182,091, to evidence advances made for 
Dp 
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Fort Worth & Rio Grande Ry.—Zarnings.— 
Pine Bhan 


ach 08 data8 


def35,713 

105,146 199 ie: os) 
def48,102 ,670 

def74,651 def105,920 deflis. 903 


19328 
def24, 169 


Fourth National snvesters Corp. Cent Common Div. 


an vidend of 60 cen 
holders 


an. 1 1933, conte @ 
on Jan. 1 1932 and July 1 1931. 


ie’ ox Film Corp.—Larnings— 
{Including wholly owned a 
13 Weeks Ended— ‘35 Mar. 31 °34 


ar. 30 
Gross inc. from sales & rental of film & ae | 0.476 958 $9,061,009 
Other in "263,864 264 





$9 325,566 
2,525,533 
4 025 


Am 
Partici 


In 
Amortization of discount & exp. of funded debt... 
4 Seeeen of of fixed assets 





Net profit 


29 1934 was $3, 006, 812, and 
deducting forei exchange ad- 
—— = us at March 30 1935, 
since the effective date 


| of the comeeey il | 11 1933. 
Jat in the above figures from National 
. in which Fox Film Corp. has an interest of 42% .—V. 140, 


Fulton Iron Works Co.— SEC Allows Delisting of Stock— 
See Bwana M' Kubwa Copper Mining Co., Ltd., above.—V. 139, p. 3479. 
Gabriel Co. (& Subs.)—EFarnings— 
5234 1933 
$682,966 $507 ,056 
585,986 428,701 





, $103 ,312 
149,840 

92,891 62,74 58,075 
$86,485 $104,604 
19,311 21,363 
$67,174 








$83,240 $156,413 
73,585 24,698 221,430 


$140,759 ; $107,939 $377,844 
Earnings for Quarters Ended March 31 


1935 1934 
Net loss after taxes, deprec. & chrges_ $21,623 $24 ,496 
Comparative Balance Sheet Dec. 31 


1934 Ltabtltttes— 1934 1933 
b Landabides ,&e. $524. 252 
ventories 63,331 





1933 
$28 865 


$658,890 | a Capital stock...$1,000,000 $1,000,000 

553 | Accounts payable. 15,700 28,917 
Notes payable... 18,227 2,262 
46,928 Due to a 


20 ,000 . 217 
Accruals 


11,594 
4102 Other liabilities... 


6,250 
44,871 351,847 
13,210 


331,261 
6,987 
177,787 











$928,541 $1,069,826 $928,541 $1,069,826 

a Represented by’ 198,000 shares of class A, no par value, and 2,000 

shares of class B value. b After reserve for depreciation of $451,- 

280 in 1934 s $37 139 in 1933. c Represented by 850 shares at cost. 
d Employees only. —V. 139, p. 2519. 


General Asphalt Co.—Earnings— 


3 Months Ended March 31— 1935 
Volume of business $1 O15 ARs 
foregoing figures are partly estimated to e effect to 
ments outlined in supplemental gt mag & oe oe Pd tebe April a 17 ee 
below) and are subject to audit at the end of the year. 
Reduction in Surplus—A supplement to the annual report for 1934 has 


1934 
¥1 435.727 
166,619 


nm given on 
reduce oper- 


been 
The annual report dated March 19 1935 referred to an o 
oe nop-eperattns ou subsidiaries and to adjustments which 
charges supplemental report is now issued to inform the stock- 


hol on these points. 
Venezuelan Asphalt s Tepersee— nammes and oil 
halt Lake in Eastern Venezuela a. 

a lack of market for the 

The Trini 


operations at the Ber- 
been shut down since 1931 
oO in this 


acquire the ‘4 oll 2 subsidiaries and royalty basis as in the. pired 
as e@ ex 
Le a GRE 
y e new nm for t 
Trinidad lease catechos te cash received for the sale of the 
be wih Ree the same as stipulated 


dad oil lease will not in any way affect operation b 
halt Lake, nor will the sale of the Bermendes 
halt Co.'s royalty rights under its 


Asp 
Dutch-Shell coun. either as res a 
of undeveloped oil claims ny we hg a Ro 
Eastern aoe 


te annual 
tion ons and depletion 
ms posi ore 365,600, in t anes authorized a .eSsene” 

tion approxima a 
the companies’ the es eee eee ae eee oe 
mated af unien aaneied ta the sluah aneenanie, aad cow Py hoes dpe ea 
ized future annual depreciation upon the straight line line masthead applied to 
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the new values. The directors have further authorized a on 
the basis of expectable commercial] of the Trinidad Lake 
on gh ye FT see pesntese = and 

aggregate 


pte pe fay amortization 
will be a reduction of approximately $1, 104000 in 
Ma rh if The tonnage being mined is transported 
r 7) w 
paliroad sulsidiery. Government improvement of 
ot phe nrg years has made trans truck more eco- 


When t60 coe a s ———s 
nomiical. When the comp perty now owned and used 
become obsolete. Pa poke have, Prenefore. authorized the creation 


of a reserve of contingency. 
game fas bove adjustments, together 
qe i034 at . Madison, Ill., 


Reduction in 
with those A will result 


in a reduction in operating charges more than $350,000 per annum. 


Pro Forma Consolidated pay ttc as at Jan. 1 1935 
[After giving effect to adjustment of certain assets) 


4,273,278 
$8,010,903 $11,340,743 
5,447 ,877 





tories of Bermudez Co. and N.Y. & Bermud 
Co. incl. in sale of these pro ye toe 10 35 
Reduction in book value ot machinery < 365.142 


1,205,489 


and the bal to ital l = 
ance to cap s us... 
of transportation ron 1,325,000 


Res. for pt Aad. properties _ . 


Balances, Jan. 1 1935, after adjustments.._.. $2,914,782 $5,594. 108 
ne Earned | surplus in net of deficits of the Bermudez Co. and New York & 
mudez 


Pro Forma Consolidated Balance Sheet, Jan. 1 1935 
[Giving effect to adjustment of certain assets) 
Pe Ty in banks and on hand, $2,233,699; re receivable, custom- 
, $112.899; accounts receivable (customers, $634,3 others a doubetul 281 
537, total, 2,078, less allowance for ee aes and 
561; in - w = 


376 369; 9; gilsonite and coal deposits, 
tion, "$437 ncessions and royalty contracts, less allowance for 


1 5809800: "631: total, $13,767, 767 764. 
Accounts : 





series A, due in four ual pa 
1935 to Jan. 1 1937, $72,000; reserve for cont 
for o of transportation properties, 
under ope ia capital (common stock ~ 
rnd on ae earned —~ et $2, 914,781, total 
treagury 7 169 16-1 00 shares t cost, $901,011), 
$13.767,764 fon 140, p iy tae 


General Cigar Co., Inc.—Earnings— 
Quar. End. Mar. — 1935 1934 1933 


Profit after charges 
Federal taxes (est.)... $323,995 $335,277 $110,203 
472,982 472 982 472 982 
$0.50 $0.52 $0.04 


11,741,203; 


1952 


$302,136 
Com. stk. outst. (no par) 472,982 
Earnin $0.45 


—V. 140, p. 1486 


General Indemnity Corp. of America—/nitial Liquidat- 
ing Dividend— 

Superintendent of Insurance George 8. Van Schaick on April 22 aa- 
nounees plans to pay a first dividend amounting to $400,000 to credito.’s 
of the company 

This first distribution of assets follows confirmation by Supreme Court 
Justice Lous A. Valente of the Superintendent's second report, audit and 
petition as liquidator of the company authorizing payment to policyholder 
creditors of the p of the statutory deposit made —— to Section 71 
of the insurance law. ‘The Superintendent was directed also Bb yk. to = 
general creditors such dividends as the funds in his hands w 
after necessary reserves for taxes and tuture administration costs. 

es cytuclder creditors will receive a first dividend of 40% from the 

of the ere deposit which are held “for the benefit and 
aeeneation of and as security for the policyholders." The holders of 
approved non-policyholder claims will receive a first dividend of 
from general ds at this time. Additional dividends will be d 
rapidly as the remaining assets, consisting of first mortgages on 
and stocks and bonds, can be reduced to cash.— V. 137, p. 2279. 


General Motors Corp.—Buick Sales Hi igher— 

Buick dealers delivered 2,552 new cars in second 10 days of A 
gain of 52% over deliveries of 1,676 Ld in a od 10 = and 60% over 
the 1.590 cars delivered in correspondi ar Volume was 
best for an cosrespond ns April sarled ce risa 
more than 5,000 illed orders is up 25% since A 


Chevrolet Truck Sales— 

The Chevrolet Motor Co. division of this compan ny rel pepeste, retail oe ~4 
trucks this year to April 1, totaled 40,332, a reco first quarter sal 
for the last six years. and exceeded only once before in the history 
of the company, in the first quarter of 1929. 


Oldsmobile Deliveries U 

Retail deliveries of Oldsmobile cars totaled 6,652 units in second 10 da 
of April a of 18% over the 5.630 cars delivered in first t third of t 
month and double the correspon od a year . Deliveries for 
the year thro April 20 total 45. units, more t three times as 
many as were delivered during same od last year and about as many 
as in the first seven months of 1934.—V. 140, p. , 


General Public Utilities, Inc. (& Subs.)—Larnings— 


Period End. Mar.31— 1935-—Month—1934 1935—12 Mos.—1934 
Gross oper. revenues... $344,613 $323,861 $4,509,958 67 
Operating expenses 49, 145,955 1,881,462 1 ‘165 ‘017 
Maintenance 21,496 16,854 215,350 "201.5 579 
Taxes other than Federal 

33,923 31,869 394,774 


Depreciation 23,055 24,464 358,055 


Net oper.income.... $116,157 $104.716 $1,660,315 
os income .- 2.024 def 197 22,561 


$118,181 $104,519 


344 ,084 
321,198 
$1,456,887 
4,954 








$1,682,877 $1,461,842 
Exp. — taxes of General 
blic pr aa Inc. 

(excl. Florida Ice o . 2,484 
Interest & amortization 31,466 
Federal income tax 5,11 
Interest on funded debt _ 72,966 
Divs. on General Public 

ee gt Inc. $5 pref. 


2,110 31,683 
, 375,403 


35,654 
377 432 
6,725 

72,966 875,601 


3,242 3,242 38,910 





Bal. avail. for common 
stock & surplus... - 
—V. 140. p. 2535. 


Glidden Co. Stock Sale Planned— 

The company, it isr is filing with the Securities and Exchange 
Commission an AF te. on for registration of additional common stock. 
When the registration is approved the company, it is said, will offer 100,000 


$2,904 def$5,382 $278 ,552 $140,242 











Volume 140 : 


shares to the holders of its common stock. It is reported that the new stock 

peg Pn be age Lo a cr- weuie rine ta $2,200,000. nr 
used mburse the company's treasury for capita 

expenditures of the last two years.—V. 140. D 2706. “ 


General Refractories Co.—Earnings— 











3 Mos. End. Mar. 31— 1935 1934 193 1932 
interest “aa oe $387 .268 $342 : : < 
». GE Sueeccacs ; 42.579 loss$28.386 $1,496 
Corp. munic. & inc. taxes 53.798 40 522 21,507 21,030 
Interest on bonds. ____._ 47.510 78,270 66 ,667 62,500 
Bond disct. & expense_._ 14,559 9,020 14,688 19,600 
Int. on floating debt___ . ET os 5,211 3,607 
. & depletion... * 73,444 70,044 68 ,896 71,031 
Net income _____._.- $197 ,802 $144,723 loss$205 356 loss$176,.272 
Shs.cap stk.out.(no par) 394,255 279 ,266 262 ,900 300,000 
per share ___. $0.50 $0.52 Nil Nil 
Balance Sheet March 31 
1935 1934 1935 1934 
Assets— ~ $ Liabdtlities— $ < 
Prop., equip., min. x Capital stock... 11,354,603 10,940,402 
lands, &c_._._. 12,124,857 17,537,129] Capital surplus... 601,938 4,651,209 
ETE ID 999,149 477,093 | Earned surplus__. .730 234, 
Cash in banks in 5-year 6% bonds... 3,914,000 5,152,000 
hands of receiv'rs 14,837 22,146] Accounts payable. 434,703 193,434 
Bills & accts.rec.. 883,171 883,461] Accrued accounts. 173,925 160,604 
Inventories. ____- 1,784,523 1,683,456) Accrued interest... 19,570 26,550 
Accrued interest_. 163 289 | Res. for conting.. —___... 1,418,238 
Market. securities. 166,212 166,212 | Res. for employees’ 
Employees’ mtges - 1,243 1,855 pensions.._..__ 25,500 25,850 
Investents______ 927,094 1,038,664] Reserve for Federal 
Notes & accts. rec. income tax... . EE 9 
& accr. int. not 
current........ SS reer oe 
Duefromempl.,@4c 195,448 516,434 
Cash on deposit for 
redemp. of notes 2,000 3,000 
Accr. int. on invest 47 893 
Repair parts, &c.. 124,269 106,395 
Deferred accounts 208 ,130 338,195 
Ge HEE 17,645 27,600 
ERR Saye 17,468,994 22,802,826! Total........-- 17,468,994 22,802,826 





x Represented by 394,255 no par shares in 1935 and 279,266 in 1934.— 
V. 140, p. 2355. 
Georgia & Florida RR.—E£arnings— 


Period End. Mar. 31— ti aia Sita 1935—3 on sone 77 








Railway oper. revenue... $111,214 07 $255,623 286 778 
Net rev. from ry. oper__ 24,983 ,O88 14,488 ,226 
Net railway oper. income 19,731 11,294 def4 ,230 def1,899 
Non-operating income_.- 354 151 3,581 2,859 

Gross income... _.__- $20,085 $11,446 def$648 $960 
i a 1,086 1,286 3,160 3,042 

Surplus applic. to int $18,999 $10,159 def$3.809 def$2 ,082 

—3d Week of April— -—Jan. 1 to April 21— 

Period— 1935 1934 1933 i934 
Gross earnings _____._-.- $18,350 $20,650 $312,873 $351,228 
—V. 140, p. 2864. 

Georgia RR.— Earnings .— 

March— 1935 1934 1933 1932 
Gross from railway-__-_-_- $271,430 $296,467 $250,104 $256,562 
Net from railway__-_-_-_- 52,345 52,342 27 ,663 13,896 
Net after rents________ 55,234 50,312 27,281 18,509 

From Jan. 1— 

Gross from railway__--_- 742,027 817,688 693,455 723,845 
Net from railway. --—- 98,351 141,172 67.114 def18,994 
Net after rents________ 112,687 139,758 68,016 def8,720 


—vV. 140, p. 2186. 
Globe Indemnity Co.—Financial Statement, Mar. 31 1935 








Assets— Liabilities— 
Cash in office and banks. $760,975'| Reserve for claims___-__. $14,197,880 
U. 8. Govt. bonds__-_-~_. : ,663 | Res. for unearned prems. 6,927,453 
State. municipal, railroad e for commissions 
& other bonds & stocks 14,047,188| on uncollected prems. - 652,019 
Real estate... .....-.<-- 1,588,934) Reserve for taxes and 
Prems. in course of collec- sundry accounc.-_-..-.- 442,000 
tion not more than Contingency reserve... 316,218 
3 months due.__.._-- 3,376,792| Res. for losses incurred 
Interest due and accrued 268,276 but not reported... 2,200,000 
Sundry balances due-.-.-..- I a " ,000 
tin ahs dnl eildtcareities tail 5,000,476 
ee CE ea $32,236,046 





—V. 140, p. 1831. 


Globe & Rutgers Fire Insurance Co.—New Secretary— 
James H. Perry, has been elected a Secretary.—V. 140, p. 1831. 


(Adolf) Gobel, Inc.— Bankruptcy Petition— 

At the regular monthly meeting of the directors held April 25, following 
the adjournment of the stockholders’ meeting, the directors decided to 
authorize the officers of the company to appl n the Federa)] Courts under 
Section 77-B. A ition was filed April 26, in the Federal Court, Eastern 
District, in Brooklyn. V.D. Skipworth, president of the company, issued 
the following statement: 

‘*The directors after very careful consideration, realizing that the com- 
pany is solvent and has ample security for the payment of the outstanding 

ue of notes which matures on May 1 next, decided that they would be 
safeguarding the bondholders and stockholders in the best possible manner 
by taking this action. Section 77-B enables a solvent corporation an 
opportunity of working out in an orderly manner a plan to meet maturing 
notes in a way satisfactory to the noteholders and stockholders and at the 
same time allows the corporation to continue operating in a norma! manner. 

**In this case there are $2,250,000 6% % notes maturing on May 1 1935. 
These notes are by the Jacob E. Decker & Sons common stock, 
99.9% of which is owned by Gobel. The book value of this stock is approxi- 
matey. $2,600,000, without any consideration of good-will, trade marks, 
&c. his stock has earned over 10% per year for over a period of the last 
five years. Negotiations for the sale of this stock have been in progress 
and are still in ogress. and the Gobel directors feel that within a reason- 
able time, which they will have under 77-B, that this will be successfully 


accomplished.’’ 
Mr. Skipworth assured the stockholders at the meeting held on April 25 
that the company is running in the black, and he feels that with the changes 


in the management which he has contemplated the future of the company 
is much more encouraging now than it has been for the past five or six years. 


Protective Committee Formed for Noteholders— 

In connection with the filinz of a ition in the Federal Court in Brooklyn 
for reorganization under Section 77-B of the Bankruptcy Act. announce- 
ment is made of the formation of a committee to represent the holders of 
the 6%% collateral gold notes, series A. 

The committee is com of: John McHugh, Chairman; Henry G. 
Riter, 3rd, of Riter & .. Charles B. Wiggin of Pearl Assurance Co.: 
and Hubert F. Young, of Fidelity Investment Association of Wheeling, 
W.Va. The secret is Charles B. Wiggin. 80 John St., New York, and 
Davis, Polk, Wardwell, Gardiner & Reed are named as counsel. 

The committee states that it represents a substantial amount of the 
notes and that it intends to become active immediately in the interests of 


the noteholders. 
Common Stockholders Organize Protective Committee— 


A protective committee has been formed to represent the holders of 
stock. H R 


the common , . C. Richard is man of the committee, the 
other members being H S Parker and Cornelius Hearn, Jr. Counsel 





Financial Chronicle 





3043 


for the committee is Simpson Thatcher & Bartlett, and the secretarylis 


John P. Daly, of 120 Broadway, N. Y. City. 

In a statement issued on behalf of the committee, Mr. 
“Adolf Gobel, Inc., has outstan $2,250,000 5- 
gold notes, series A, which mature May 1 1935. e are 
the See not the cash to pay these notes. These notes are secured 
by substantially all of the common stock of Jacob E. Decker & Sons and 
100% of the common stock of Merkel, Inc., which together are of very 
substantial value. If these assets were sold at forced liquidation it would 
a the equity of the stockholders therein, and might even leave 
a deficiency judgment against the company. We intend to use our efforts 
in an attempt to prevent such contingencies.”’ 


Meeting Again Adjourned— 
ta | —_— cca, s meeting has been further adjourned until May 16. 
—V. 5 De 5. 


Godchaux Sugars, Inc.—Bonds Offered—Halsey, Stuart 
& Co., Inc., New York, &c.; Sills, Troxell & Minton, Inc., 
Chicago and Detroit, and T. J. Feibleman, New Orleans, 
are offering $2,000,000 Ist mtge. 5% serial bonds. Of- 
fering prices range from 99.50 and int. to 102.87 and int., 
according to maturity. A prospectus dated May 1 affords 
the following: 


Dated May 1 1935, to mature serially $100,000 each May 1 1936-1946, 
and $900,000 May 1 1947. Int. payable M. & N. at office of Continental 
Illinois National Bank & Trust Co, trustee, and at Chemical Bank & 
Trust Co., New York. Coupon bonds in denom. of $1,000 registerable as 
to principal only. Bonds maturing May 1 1947, also available in inter- 
changeable denoms. of $1,000 and $ . Red. ali or gry on 30 days’ 
notice on any int. date at 103 and int. to and incl. May 1 1940, and there- 
after to and incl. Nov. 1 1946 at 101 and int. Bonds due May 1 1947 
also red. through operation of sinking fund on 80 days’ notice at 101 and 
int. on May 1 1938 and on any succeeding int. payment date thereafter to 
and incl. May 1 1946. 

Sinking Fund—Bonds due May 1 1947 entitled to benefit of a sinking 
fund intended to retire $100,000 of such bonds on May 1 1938 and on each 
May ! thereafter, out of the available earnings (as defined) of the company 
for the preceding fiscal year remaining after provision for payment of bonds 
maturing in that year. For this purpose the company may tender bonds 
at par and shall deposit cash with the corporate trustee to the extent that 
bonds are not tendered. The sinking fund is to be cumulative to the 
extent that earnings in any fiscal year are not sufficient to accomplish the 
retirement of $100.000 of bonds on the succeeding May 1, and the deficiency 
in any year shall be made up out of available earnings in subsequent fiscal 


years. 

Purpose—Proceeds of the sale of the bonds to be received by the com- 
Pany, in cash, will be $1,908,570. Such proceeds will be used in part for 
the redeniption, on June 1 1935, of company’s first mortgage sinking fund 
74%% gold bonds and in part for the payment of serial notes, due July 1 
1935. As of April 1 1935, $1,342,800 first mortgage 7 4s (red. as a whole 
at 106 and int.), were outstanding. The seria] notes aggregate $311,111. 
Balance of proceeds will be available for general corporate purposes. 

Company & Business—Incorp. July 7 1919 in New York, successor to 4 
business which had its inception in 1868, at which time it was founded by 
Leon Godchaux. 

Company is engaged in all phases of the cane sugar business, from the 
growing of cane to the delivery of refined sugar to the jobber and wholesaler. 
it is one of the largest producers of cane sugar in the United States The 
most important part of its business is, however, the refining of raw sugar 
which is not confined to its own production of raw sugar but includes each 

ear the refining of a large amount of domestic, Cuban, Philippine and 

orto Rican raw sugar which is delivered to its refinery through the port 
of New Orleans. Company's production of raw sugar is but a small pro- 
portion of the total refined by it. Company is the sixth largest refiner of 
cane sugar in the United States, and in its fiscal year ended Jan. 31 1935 
its total melt was 436,035,171 pounds. 

Company has only two subsidiaries, both 100% owned. Godchaux 
Sugar Sales, Inc., and Belle Pointe Milk, Inc. 

Jompany's physical properties are all located in the State of Louisiana. 
They include a sugar refinery owned and operated at Reserve, La., with a 
capacity of about 2,000,000 pounds of raw sugar melt per 24 hours. Two 
raw sugar factories are owned and operated, with an aggregate daily grind- 
ing capacity of about 5,000 tons of cane. The sugar factory at Reserve, 
La., is a unit of and operated in conjunction with the refinery. The Race- 
land factory is the ecw oducer of raw sugar in Louisiana. Companys 
lands comprise over 1.000 acres, owned in fee, of which approximately 
13,700 acres are under cultivation. 


Capitalization as of Jan. 31 1935 (after present financing) 


Authorized Outstandi 
lst mtge. 5% serial bonds (this issue)... ...-- $2,000,000 $2,000, 
$7 cumul. preferred stock (no par)......--.---- 30,500 shs. *27,226 shs. 
ne ee ee espamhame 200,000 shs. *71,453 shs. 
ES FOO RSET TS 200,000 shs. *83,445shs. 


* Exclusive of 3.274 shares of $7 cumulative preferred stock, 13,797 
shares of class A stock and 1.805 shares of class B stock in treasury. 

Security—Bords will be secured by first mortgage on all real estate, 
improvements located thereon and other immovable property now own 
by the company, subject to taxes and assessments not in default, and to 
existing easements for highways, railroads and pipe lines. There will not 
be subjected to the lien of the indenture cash, merchandise, products, 
materials and supplies, accounts and bills receivable, securities (other than 
those of subsidiaries and bonds ed under the indenture) and planted 
and growing crops. Company will covenant in the indenture that at an 
time upon request of the corporate trustee or the individual trustee, it w 
subject to the lien of the indenture any property (other than that specifically 
excepted) thereafter acquired or not initially subjected thereto. The 
trustees, however, will not be obligated to request that any additional 
property be subjected to the lien of the indenture. unless the holders of 10% 
n principal amount of the bonds at the time outstanding shall in writing 
request the trustees, or either of them, so to do. 


Income Statement Years Ended Jan. 31 














a on ne ethan 1935 1934 1933 
ross profit from manu ure & sale 
of sugar & residuals. -__.......---- $2,059,064 $1,801,346 $1,512,438 
Selling, general & administrative exp_ 714,995 408 ,994 520,315 
Provision for doubtful notes & accts. 

CL REET Ee BE ea 23.703 27 .261 33 ,041 
mone ny > re eed pray taeg aj 206 ,578 165,576 154,918 

axes (other than eral or State in- 

come & processing taxes)........- 89 636 68 ,506 51,825 
Provision for depreciation........-- 200 ,000 200 ,000 200 ,000 

Gross income from operations. - . $824,149 $931,007 $552 336 
Other income, including discount on 

lst mortgage bonds purchased -- - - - 228,331 27.715 49 ,268 

CT ne aan $1,052,481 $958 .722 $601,604 
Interest on long term debt........-. 145,000 151,551 191,416 
Interest on notes & accounts payable - 17,725 19,273 21 .669 
Amortization of debt discount & exp. 56 .949 81,448 76 884 
Provision for Fed. & State inc. taxes _. 140,000 120,897 13 ,500 

NN an 1k 0 nenatinicibiiciimatinn $692,806 $585,552 $298,134 

Balance Sheet as at Jan. 31 1935 ‘ 

Assets—Property, plant and equipment (less deprec., $2,185,521), 

$8 544,317; land AF — acquired in settlement of debts, 3.657; 


goodwill, $1; oe stocks of subsidiary companies (cost, $20 
distributed earn , $81,508), $101,508; other investment securities (at 
cost), $61,720; indebtedness of subsidiar company (secured), $16,923; 
cash in banks (demand) and on hand ($750), $461,287; ts 
receivable (less reserve for bad debts, $52,992, and discounts and allowances, 
$24,583), $1,219,692; inventories, $1,608,822; other current assets, - 
867 : deferred charges, $132,104; other assets , $219,160; total, $12,787 ,062. 
Liabilities—Accounts payable (trade), $374,816; notes payable (banks), 
$850,000; serial notes payable (banks), due July 1 1935, $311,111; lst mtge. 
20-year 744% gold bonds sinking fund installments due prior to Jan .31 
1936, $200,000; indebtedness to officers and employees , $843; accounts pay- 
able to subsid companies, $88,654; accrued expenses, $51,335; F al 
processing tax, $129,493; provision for Federal and State income taxes, 
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1935 Cetimeted 140 — l 
proterred soc 7:8 

572 650, clan class B B 
thares $12, 184.06 2.—V. 140, p. 2536. 

Golden Cycle Corp.—60-Cent Eztra Dividend— 

The d tors have declared an exten dividend ef 60 conte per chase SS 
addition to met lar quarterly y distribution of SS oente 7 share on the 
capital stock, par $1 10, both payable June 10 to holders of record May 31. 
olan payments were made on March 10 last and Dec. 10 1934.—V. 140, 


Golden State Co., Ltd.—Application to Delist Stock 
Withdrawn— 


The company has uested the Securities Exchanze Committee to cancel 

ite application for wit wal from | and temporary registration of 
ite capital stock on the Los Angeles 8 E 

e Commission has consented to the withdrawal of the ee ae and 

has eanetied the hearing scheduled thereon. A will 

Angeles Stock 


continue to be listed a eras a ed on the 
Exchange as heresotore. —V. 139 ‘ 
Akron, Ohio—$31 


Goodyear Tire & Rubber Co., 
Preferred Dividend— 


The directors have Spee a ° ae = a per share on account of 
Sousmalatsons on the om stock, no par value, payable July 1 
to holders of record June Similar distributions were made on this 
issue in each of the five am 7 oa prior to which 50 cents per 
was distributed in each of the four preceding three-months’ . 
A disbursement of Ss per we was also made on the pref. stock on 
1934 on account of accumula 
After the payment of the July ‘1 dividend, accruals on the above issue 
will amount to $7.50 per share.—V. 140, p. 1831. 


Grand Trunk Western RR.—£arnings.— 
March— 


1935 1934 
Gross from railway $1,784,114 $1,894,299 
Net from railway ‘430,716 
Net after rents 22, '247 def167 ‘985 
4,645,804 3,444,229 
945,07 


From Jan. 1— 
,079 ,993 
363,111 def369,930 


1933 1932 
$1,085,180 $1.03 St 


def?7 067 
4,034,228 


‘246,310 
def413,923 


ay 2 from (tela 9 71 290 
om railwa 
Net after rents , 335,242 


—V. 140, p. 2186. 


Granite City Steel Co.—Zarnings— 


enter Years— 1934 1933 1932 1931 
$5,188,790 278,663 $4,259,573 $6,808,141 


4,585,273 5,379.833 3,916.621 5,990,681 
360,000 360,000 360,000 480,000 


Operating income... . 243 516 
Miscellaneousincome -_. . 28 650 


$272,167 
13 ,406 





8,830 def$17.048 $337,459 
a 27 ,822 30,875 42,155 


566 652 13,827 $379,615 
, 60,000 s 47 ,295 








$332,319 


$258,761 
949,105 


625,138 
364,376 


Total surplus 1,248 ,27 
Dividends haid 254 992 


Balance Dec. 31 __. $993 ,283 
Ca . surp., bal. Jan. 1_- 2,292,996 
eadjust ‘ment 
Adjust. in respect of 
treasury stock retired 


Balance Dec. 31 -... $2,292,996 $2,292,996 $2,341,866 $2,360,831 
Earns. per share on cap. $1.01 


stock outstanding. $1.99 $0.05 $1.28 


oon Ke ital assets and depreciation on basis actual acquisition cost of 
perties to company. 


Earnings for the Quarter Ended March 31 


ar.End.March31\— 1935 1934 1933 1932 

6s $1,584,490 .20 $854,603 $1,176,529 
, expenses, &c.... 1,347,323 798,251 849,584 y1,223,172 
Operating profit _... $237,167 


$69,952 $5,020 loss$46,643 
Other income 7,070 3,901 4,655 9,987 


$244 ,237 $73 ,853 $9,675 loss$36,656 
19,655 2,294 x1,240 
90,000 See y 


prof$134,581 $18,441 $37 ,896 


x Excludes Federal taxes. y Includes depreciation. 


Comparative Balance Sheet Dec. 31 


1934 1933 TAabiltites— 
Cash $1,737,638 $2,881,814| Accounts payable. 
U.8. Treas. notes. 1,042, 031 Accrd. prop. taxes 
Accounts & notes Wag., comm., &c. 
472,396 511,326] Prov. for Federal 
1,318,572 1,071,390 
Invest. in sundry 
securs., wholly 
owned subs., real 
estate and real 
estate loans on 
empl. houses. _. 99,230 
Deferred charges _. 43,451 
x Real est., bidgs., 
plant & equip... 5,202,448 5,241,683 


aa $9,915,766 $9,824,644 $9,915,766 $9,824,644 

x After reserve for depreciation of $8,013,782 in 1934 and $7.701 

1933. y Represented by 254,992 no par shares.—V. 139. p26 18. ties 
_ Great Lakes Power Co., Ltd .-—Earnings— 


“3 Months Ended March 31— 
Operating revenues 6a 1935 
Operating expenses 


$506 652 


of.applic.to stk 
ple. 373.552 


porate price youre 


nger req'd (net) __ 


27 
678,318 





$692,145 $1,281,424 
318,593 603 ,106 


$678,318 
1,407 ,856 
Cr952,975 


255,067 
$625,138 
341,866 





vais. 553 
360 831 
“Ore 965 














1933 


45,933 
60,000 


Reserves: 
Employers’ liab. 
insurance... . 
Maint. & oper... 
Contingencies . . 
65,783 | y Capital stock. -_ 
52,647 | Capital surplus__- 
Earned surplus... 


‘993, 283 625, 138 














Net earnings from o tions 
Non-operating income. 








Net income before pref. dividends 
—V. 140, p. 2007. 
Great Northern Ry.—Earnings.— 


March— 1935 1934 1933 
Gross from railway $4,782,935 $3,779,304 
603 ,978 
Gross from railway 13,825,973 


Net from railway '350.066 
Net after rents 638,005 —168,458 

Net from railway O52. 2'639 608 10,489,095 12,039,843 
Net after 5,966 


From Jan. 1— 
12,759,756 9.09 
78,471 —1,325.366 —1,324'958 
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Green Bay & Western RR.—Earnings.— 
$i03-114 


1934 1933 
"10.534 $75 °301 14,810 


def901 6,1 
269 840 245,767 594 
24,330 ‘ 153 
3,032 5,180 def2,1 


Greenfield Tap & Die Corp.—/nitial Pref. Dividend— 


An initial 
presen stock, no 
is the first dividend “as outlined in the plan pt 


dividend of 50 cents per share was paid on the $6 convertible 
value, on May 1 to holders of record Age 2. 

which was Fred. 

blished in V 08, 

1 s ‘‘Chronicle” 

calling this payment an accumulated dividend. wes in error — 


Gulf Mobile & Northern RR.—E£arnings.— 

ie tee “aan 
72,728 59.175 defl6,213 
786,717 


def92.369 


1,261,619 
362 352 
116,476 


Gross from railway 
Net from =e 
Net after rents 


Would Issue Notes— 
12 000. serial 4 


The company has a 
for to issue 
RES Rina cia 
es ra 
2187. 2356. ar 


Gulf & Ship Island RR.—£arnings.— 


March— 1935 1934 1933 
Gross from railway $130,259 $131,815 $106,161 
Net from railway 19,985 34,833 30,858 
Net after rents______ def4,279 9,369 640 


Pm A AR am 307.919 276.362 

m ra : 2 ° 
4 43 386 
def50.111 


e Interstate Commerce Commission 
4% collateral notes to be sold to 
to be spent on rehabilitating 
pound rail.—V. 140, D. 


1932 
$112,297 


22,685 
def5,578 
289,839 


319,363 17885 
def64 ,266 


Net from oa 242 
Net after r def16 ,683 


—V. 140, D. 287. 


(W. F.) Hall Printing Co.—Removed from Unlisted 
Trading— 

The New York Curb Exchange removed from unlisted trading 
privileges the lst mtge. & coll. trust 5 % 2 oor wae gold bonds, series 
A, due May 1 1947 (unstamped).—V. 140. p 

i ar Objects to 


Hamilton Gas Co.—Bondholders’ 
Method of Accounting—Submits Trustees Statement— 


Our attention is called to the financial statement which appeared in 
our issue of April 6, + paws 2.8 2,356 by the bondholders ive committee for 
the 6% % ist —y ede ioc L. Harper, ch ). The committees 
in. a letter to us da ted April 27 states: 

‘*We have written to the trustees and receivers of this company because 
the statements furnished by them “ae not coincide with t e report as 
published by you and we have received from them the following: 

‘The financial report of the trustees for the Hamilton Gas ‘Co. and its 
two subsidiaries the Larner Gas Co. and Thompson Gas Co. shows the 
following results for the year 1934: 

$407 .426 .26 


42,245.63 


$365,180.63 
2,690.54 


Operating income $367 .871.17 
Operating expenses, maintenance and general expenses 150,925.54 


Operating profit $216,945.63 
Less: Depreciation and depletion and loss on material 67,008.41 


ae ey en ok profit $149,937.22 


A on deposits $2,985.46 

Accrued interest 2,571.48 

ro yowy a Binndatecsswstiahnnowunnngceistosasnboos $155,494.16 
ess—Other uctions’ 

see Ras eee a de bis ae ooalind $25,390.98 

d 1,861.76 

11,094 28 

205°730.00 


Net loss 1934 $88 .582.86 

‘* *Non-cash income or accruals against which reserves have been esta- 
blished, shown as $478 971 represents nothing more nor less than a bookkeep- 
ing entry with respect to the claim oo inst Inland Gas Corp., bears no 
tion to the facts of such claim, the likelihood of recovery thereon or the 
collectibility thereof if recov is allowed. Inclusion of such an item in the 
operating statement has no other consequence than to increase by an equal 
amount the * assets’ shown on the balance sheet and the enormous total of 

es. 


‘reserv 
“The trustees state that it appears to be evident aay A the statement 
furnished you included gross of the Harshbarger Gas Co., a sub- 
sidi of Hamilton Gas Co Co. not under their ent, but did not 
include the expenses of such Sart. and that the statement also in- 
cluded as ‘‘non-recurrent income” yment made by the subsidiary 
Larner Gas Co. for the services ‘of ¢ certain employees of Hamilton Gas Co., 
but did not include an equal amount as expenses for the o tion of such 
subsidiary. It is obvious that the trustees in charge of the company’s 
a ¥ would have shown net income after interest if, in fact, it had 
, but the trustees know of no method of accounting which 
justifies oy inclusion in an operating statement of income without an 
usion in expenses of the costs of obtaining such income.” 


The protective committees for both the lst mtge. bond- 
holders and the debentureholders have issued a joint state- 
ment to the securityholders and general creditors of the 
Hamilton Gas Co., calling their attention to alleged obstruc- 
tive tactics of W. Angamar Larner, President, to the efforts 
of the committees to effect a quick reorganization of the 
company. The letter also contains a summary of the prin- 
auar steps taken by the committee since the receivership 
of the company in January 1932, with quotations from the 
opinions of the Court regarding the different phases of the 
litigation affecting the company.—V. 140, p. 2356. 

Hamilton Woolen Co., Inc.—-$35 Liquidating pisiaene— 


A liquidating dividend of $35 per share was d May Directors 
stated that wae the EF tag SS ae ano 
further pa of approximately $5 a share. The present dividend was 
made ble - the “ae of inventory. real estate and other fixed assets, 
subject to certain adjustments, to A Wersted Co. for $1,400,000 cash, 
and Ap ante certain other pane yo to Southbridge interests for $45,000. 
“2. » Pp 


Harvard Brewing Co. (Del.) (& Subs.)—Zarnings— 
6 Mos. Ended Mar. 31— 1935 1934 
Net income after int., depr. & prov. for taxes, &c. $90,059 def$37,658 


To Be Added to List— 
The New York Curb Excha 
common stock, par $1, upon offi 




















will list 23.161 additional shares of 
l notice of issuance.—V. 140, p. 146. 
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Hancock Oil Co. of Calif.—To Pay o Fay Langer D er Dividends— 

A dividend of 25 cents per share was d Page ny 
class B stocks, payable June 1 al crest die | 1 < Dermerty 10 
cents per share was paid every three pane 

1935—3 Mos.—1934 1935—9 Mos.—1934 
-o ,505,993 “$i 074,669 $4,427,903 $3,390,583 


1,243,186 
59,570 


50,705 36,816 
39,226 20,625 
$113,306 loss$25,055 


Havana Electric & Utilities Co.—Accumulated Dividend 
The directors have declared a dividend of 75 cents per share on account 

of accumulations on - 6% cum. ist pref. stock, par $100, payable May 15 

to holders record Similar distributions ¥ were made on Aug. 1 
May 15, Feb. 15 of i933 and on Nov. i - an last regular quarterly 
payment of $1.50 per share was made ys 

Accumulations after the eee of th the May 15 dividend will amount 
to $14.25 per share.—V. 864. 


Hayes Body eo —New Officers— 

W. Hoagland, former President has heen elected aan of the 
Boara A.A. Anderson, former and as elected Presi- 
dent and Treasurer: E. J. Connolly, ‘A Vice President. was elected 
Vico-Presdens and General Manager; O. Birnie was elected 
we ey a — and McKee Robson 5 ib alionee Assistant 
—VvV. , Pp. : 


Hercules Powder Co., eae ata gl 


path ee oan $6,850°204 $4,007 062 $4,477" 
x Net 1,010.875 257.296 92. 
137.948 30,318 5. 


1,032,348 3,893,039 3,140.4 
9,935 136,963 60:160 
155,801 106,367 
82,439 65,122 


$169.662 $18,463 








Net profit for period. - 3 060 $872, $226,978 ; 
Surp. at begin. of year_. 10,229.141 10,040.1 9,727,806 12,354:665 


Total fore $11, 9 ,201 $10,913,037 $9,954, ze $12, *4l. 871 
Divs. on pref. stock... . 84.686 "184,702 185,255 199,922 
Divs. on com. stock... 137 654 291 .365 st 507 454,676 


Surplus at March ty yeaa 403,861 $10,436,970 $9,551,021 $11,687,273 


- com, stk. out 
583 ,533 582,729 582 aes 606,234 
. $1.05 $1.18 Nil 
x From all sources after deducting all -xpenses eee. to manufact 
and sale, ordinary and extraor maintenance of plants, 
deta, dopreciation, Se. ty "OPTS iu 


Consolidated Balance Sheet March 31 


1935 1934 1935 1934 
Assets— . ~ TAabiltites— $ s 
Plants & property 7 502,228 18,588,031) x Common stock..15,155,850 15,155,850 
Cash . 4,119,948 2,213,944| Preferred stock...11,424,100 11,424,100 
Accts. receivable... 3, 041, 977 4,501,327| Accounts payable. 507,057 
Hercules Powd.Co. Pref. div. payable. 184, 
capital stock... 1,691,349 1,718,270| Deferred credits... 16,521 
07.2 Fed'l taxes (est.).. 487,782 
Reserves 843,678 


, 3, 4,465, 
4,177,591} Profit and loss... . 10,403,861 10,436,970 











Govt. securities... 
Marketable secs. . . 
Materials & suppis 
Ser nema products -. 

erred charges - - 
Good 











42,023,536 42,470,729 42,023,536 42,470,729 
x Represented by 606,234 shares of no par value.—vV. 140, p. 2187. 


Hershey Chocolate Corp. (& Affil. Cos.) Harnings— 

Quar. End. Mar. 31— 1935 1934 1933 1932 
Operating profit $1,825,503 $2,007,952 b$1,319,575 $2,095,721 
Other income 89,798 73,064 31,971 55,913 





Total income $1,915,302 $2,081,017 $1,351,546 $2,151,634 
Cash discount, &c 167 ,883 155,813 106,226 170,522 


2 
Federal taxes 40,850 264,716 171,232 237,733 


Net income $1,506,570 $1,660,488 $1,074,089 $1,743,379 
Conv. pref. dividends... 253 ,844 253,844 259,568 a270,971 
Common dividends 526,312 526,312 546,487 1,091,293 


$726,415 $880 332 $268 ,033 $381,115 
ay .com.stk .out.(no par) 701,749 701,749 728,649 727 ,529 
Earnings per share $1.79 $2.00 $1.12 $1.65 
a Does not include extra div. of $1 pe share payable in Feb. from pre- 
vious fiscal years’ earnings. b After deducting from gross profit on sales 
of $1,880, 468, shipping expenses of $74,602 and ‘colling ant omer 1 nses 
of $486, 291. cAfter deducting from gross profit on sales of $2, el 
= 1935 ($3,046,136 in 1934) shipping iis of $554,383 in 1935 “4517 ‘870 
in 1934) and selling and general ad pare expenses of $574,434 in 
1935 ($520,314 in 1934).—V. 140, p. 


Hudson Motor Car Co. (& Subs.) —Borningy— 


Calendar Years— 1934 1933 1932 1931 
Net sales, autos & parts_$52,567,.561 $23.521,458 $25.861,671 $38,235,636 
Cost of sales,incl. selling, 

adv. shipping, admin. 

& general expenses. _-_y53,788,356 








25.823,422 28,320,787 37,115,955 





Loss from sales of 
autos and parts ---- $1,220,795 $2,301,964 $2,459,116 pf$1,119,681 
Int. earned & other inc. 67,161 49,793 66,658 333. ‘538 


Total loss $2,252,171 $2,392,458pf$1,453,21 
Depreciation 2,157,758 3.036,891 3.444,41 
Interest paid or accrued 








$3,239,202 $4.409,929 %5.429,350 $1,991,199 
Previous surplus 7,275,592 11,685,521 20,145,503 30,266,069 


$4,036,390 $7,275,592 $14,716,153 $25 274 oe0 





Total surplus 
Cash dividends paid... 
Contingent reserve 
Loss on obsolete equi 
a. for shrink. ican 


cial advertising. -_-~- 
Weeot of plant facili- 
ties, rearrang. of plant 


Profit & loss surplus... $4,036,390 
y Includes allowances for amortization of dies, jigs and fixt 
Earnings for ihc Quarter Ended March 31 


4 Mos. Fna. Mar.31— 1935 934 1933 
Net loss after deprecia’n, 


ae a Ls ion and 
$803. S45 $1,491,005 $1,245,943 
x Before Srovidien for estimated income ta 
pa E. Barit, Vice-President and General ahaa stated that ‘the 
ril profits will exceed those of March and the current cash holdings, 
$8:000 with no current bank loans, place the company in a strong 
nancial yg A Excepting current accounts. the company has no 


2,567 ,508 632,707 


$7 .275,592 $11,685,521 $20,145,503 
ixtures, &c. 





1932 
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obligations to meet until Awe 1 1946, when $250,000 of the $6,000.000 
note iesue recently sold mature.”’ 

Consolidaied Balance Sheet Dec. 31 

1934 1933 1934 

$ < TAabdtitttes— $ 

b Capital stock. . . 19,958,250 
Accounts payable. 3,125, "369 
Bank loan "300 ‘000 


406,517 
32,044 008 33,600, 199 











32,044,098 33,600,199 


1,596,666 no par shares. 


b 
a4 ox PY, 61850 in 1933. d Market 


b Represen 
51, shares a —— value in 1934 and 
value, at 901 ay 1.0, p. 2707. 


Home Fire Security Corp.— 


A poe ae M ecting— oe 
hm; yoy gyhn th ry Yr ew oo for May 16 
to eliminate the guage of the foreclosing 


bank loans now wan 
In a letter to the shareholders by wr Kurth, President of both or- 
teral securing the loans was. 


yoy stated that a ee 7 ‘of the co 
below the | = 


wen 
volve the forgiveness of accrued 
cipal amount of the loan together with certain other steps.—V. 140, Pp. 


Home Insurance Co.— Special Meeting— 
See Home ;{Fire;Security Corp. above.—V. 140, D. 


Idaho Power Co.—Larnings— 


[Electric Power & Light Corp. mg we eee 
Period End. Mar.31— 1935—Month—1934 1935— os. 
Operating revenues.. .. $306,32 ae 9 18 807 $4,169,087 $3,844,899 
Oper. exps. incl. taxes__ 159,209 142,973 2,064,583 1,884,047 


Net revs. from oper... 147,11 144,834 $2,104,504 $1,960,852 
Other income — : (449 : O12 Dri ,949 5,210 

Gross income .. 148 ,566 146.7 $2,102,555 $1,966,062 
Int. and ot ther deducs. . . 59.472 ' 9,618 715,420 715,887 


y389 094 $87,128 $1,387.135 $1,250,175 

Prey retirement reserve appropriations Rs 420,000 442,500 

ividends applicable to preferred stocks ks for 
period, whether paid or unpaid 











414,342 414,323 


$552,793 $393 352 

Before ) property retirement reserve appropriations and_ dividends. 

ar dividends on 7% and $6 pref. sensi were paid on Feb. 1 1935. 

After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—V. 140, p. 2865. 


Illinois Central RR.—Zarnings.— 


P.O 7.300 9 11565 $7,035,879 
ross from railway... _. 304 6,961, ’ , 
Net from railway” . eS * 2,060, 399 ; 2,028,215 
Net after rents 1°100'438 l 3096, 378 1,365, 


Gross from railway 20,619,991 19,067,791 , 20,418,920 
Net from railway 4,272,733 5,194,660 672, 5,222,592 
Net after rents 2,726,729 3,350,533 l ‘881, ‘492 3,303,045 


Earnings of System 
1934 1933 1932 
7,888,889 $6,102,248 $8, 125, 559 


2°294:621 1.572.347 2,354,570 
1.446.442 722,239 1470" 713 


21,824,083 19,026,655 
5,922,114 4,278,296 
3,481,248 1,806,042 





March— 1935 
Gross from railway $8,310,519 
Net from railway 1,951,686 
Net after rents 1,166,611 


23,315,149 
63 
2,654,560 


Gross from railway 
Net from railway 
Net after rents 


23,504,603 
5,898,672 
3,309,570 


Illinois Terminal Co.—Zarnings.— 


March— 1935 
il $137, “073 
Gross from railway 130° O87 


109,982 90,042 31.526 70,561 


1,246,192 1,218,617 999,263 1,265,405 
376,451 365,393 240,271 341,848 
212,037 88,979 165,508 


1933 
$332, 723 
Net from railway 153,506 133,314 83.357 


34 
$442,612 


Net after rents 
From Jan. 1— 
Gross from railway 

Net from railway 
Net after rents 248,782 


—V. 140, p. 2187. 


Indiana Associated Telephone Corp.—Larnings— 


Period End. Mar.31— 1935—Month—1934 1935—3 Mos.—1934 
Operating revenues $91,038 $87 ,21 $272,194 $262.60 
Uncollectible oper. rev. -. ll 
Operating expenses 54,503 154,441 
~—, for * mass of oper. 


105 
36,396 
$80,915 


49 
12,125 
$24,249 





Net operating income. $27 ,640 


—V. 140, p. 2358. 


India Tire Co.—Closes Plant : seals hace 
Th mpany on April 28 closed its plant for an in per ~ 
to the yoomnaee of the United Rubber Workers Union for increased pa 
king period. The company is the only closed shop in the 
rubber industry. 


W. G. Klauss, President, stated that spe averagy *hourly"*w of workers 
conforms with the prevailing standard in the on tire in ww The 
coneeny is understood to have a good-sized inventory of finished sires — 


. 139, p. 3481. 


Industrial & Power Securities Co.—Larger Extra Div.— 
The directors have declared an extra dividend of 10 cents share in 
addition to the regular quarterly dividend of 15 cents per share Fore the 
common s , par $1, both peunito zune 1 to holders of record May 15. 
Previously, extra dividends of 5 te per. share were paid on March 1 
last, Sept. 1 and March 1 1934, — 1 and March 1 1933.—V. 140, 


p. 803 


International Agricultural Corp. — Tendere— 

The Bankers’ Trust Co., corporate trustee, 16 Wall St., N. Y. City, will 
until noon May 10 receive bids for the sale to it of 1st eee & coll. trust 
20-year s. f. gold bonds dated May 1 1912 at prices not exceeding 103 and 
int. For ~ a pernese a sum of $152,333 is now held in the sinking fund. 
—vV. 140, 


taland Steel Co.— Doubles pivieene— ; 

The directors have declared a dividend o cents share on the 
capital stock, no par value, payable June 1 to holders of record May 15. 
ree 6 es with 25 cents per share paid on March 1 last, Dec. I and 
Sept 1034. this latter being the first payment made on this issue since 
March 1 1932 when 25 cents was also distributed, pre to which the com- 

y made the following distributions: 50 cents share on Dec. 1 1931. 
2% cents per share on Sept. 1 and June 1 1951 ona $1 per 
quarter from March 1 1930 to and including March 2 1931. 





3046 


Consolidated ron Se Quarter Ended farch 31 
1933 
77,002 


1934 
ter 108, 379 $2,337,705 
Net profit af expenses $4,103 rzt TF4 'bAS 635.305 


Deprec. & depletion. - - - 
t ‘ 45.500 455,625 





$1.104,5371088$1012053 loss$820,541 
1,200,000 1,200,000 1,200,000 
Earn per share $0.92 Nil Nil 
—V.1 p. 2538. 
International een ae RR.— Earnings .— 
March— 1934 1933 1932 
Gross from epiiway $053 ‘13 $1, ee se $1, 't+f 2n6 Teee one 
at ae vane 201,123 152.784  def19.378 
3,093 .477 2,695,759 


2,671 ye 
3, 879,443 691,135 258,498 
93 ,656 380 ,679 264,297 def13s, 361 


From Jan 1— 
Gross from railway 
Net from railway 
Net after rents 
— V. 140, p. 2358. 


International Harvester Co.—President Resigns— 
The directors at a special meeting held April 25 accepted the resignation 
Pee ry yi 4 as President, effective May 1 1935. 
McAllister, First Vice-President, was elected to succeed 
as President.—V. 140, Pp. 1833. 


hi thvadtlenal Nickel Co., of Can., Ltd.—Sub. Retires Bds. 

The Mond Nickel Co., Ltd., British subsidiary of this company, an- 
nounced in London on April 30 that it will retire on August 1 ius 5% % 
mortgage debenture stock. The redemption price will be 103 and interest. 

According to the last annual re the amount still outstanding was 
1,089,908 pounds sterling on Dec. 3] 1934. This redemtion will eliminate 
all mortgage indebtedness from the consolidated balance sheet of the 
International Nickel Co. and its subsidiaries.—V. 140, p. 1833. 


International Rys. of Central America—JLarnings— 
Period End. Mar.31— 1935—Month—1934 1935—3 Months—-1934 
Gross revenues x$469 057 $552,710 x$1,307,612 $1, Zee ,O84 
Oper. exps. & taxes x237 .265 270,660 x693 973 21,966 





Income applicable to 
fixed ch $231,792 $252 .050 $613 639 $701,118 
x Revenues and expenses earned or incurred in Salvadorian colones 
converted at rate of 2.5 colones for $1 a Mh eae AS current rate instead 
of at 2 colones for $1 parity as in 1934.—-V. 140, p 
International Silver Co.—Larnings— 
Calendar Years— 1934 
$9, 36. one 
Costs and expenses 8,603,169 
Depreciation 541,340 
228,527 
160,039 


1933 
$8,352,970 
7,760,362 


Maintenance and repairs 
Ordina 
Rents, &c 129, 


rie 038 
3°030 





loss?" O82 
$230,769 
Cr55,940 








$286,709 





$206,183 $242,623 
237 ,828 59,457 


$31,645 sur$183,166 
Income Statement for Quarter Ended March 31 


1935 1934 1933 
Net loss after deprec 
int. and Federa oll $341,477 prof$56,794 $362,319 


General Falance Sheet Dec. 31 


1934 1933 1934 
$ Liabilittes— $ 
1,934,829 | Preferred stock... 5,945,688 
2,611,235; Common stock... 9,119,731 
4,657,248] Accounts payable. 149,400 
Accr. liabilities... 58,213 
Prov. for Federal 

902,785 38,500 
1,117,984 


22.701| serip ’ 30,184 
149.536 
59,457 


59,151 
1,449,962 |S 808,332 


Net profit 
Preferred dividends._._____._- PR MGIB EI 





1932 
$461,808 


1933 


$ 
5,945,688 
9,119,731 
218,891 


Due from empl... y 
Deferred charges... 133, ‘967 
Stocks and bonds. 867,177 

Cash 858, 99,961 


130 7 
Accts. & notes rec. 2,595,115 2,527,812 


16,209,505 16,233,206 
—V. 140, p. 2708. 


839,978 











16,209,505 16,233,206 


Interstate Equities Corp.—To Be Stricken from List—. 


ll y Baya nwy S ernest mem and -e common stock will be 
strick e Oo e New Yor ur Oe upon a 1 of 
the Securities and Exchange Commission.—V. 140, 2188. egret 


Intertype Corp.—Earnings— 


Quar. End. Mar. 31— x1935 x1934 
Gross prof. bef. de ’ . 
Hoon ros Gores. - $350,023 $303,138 

sell 223.144 212,891 194,788 


$1,335 36,357 844 5, 
38,000 13,000 ori ‘000 


Net to surplus $57, 544 $40,889 loss$47,999 loss$65,260 
x Subject to adjustment at end of fiscal year.—V. 140, p. 2359. 
Island Creek Coal Co. (& Subs.)—Earnings— 
Calendar Years— 1934 1933 1932 
Income from operation. $2,568,539 $1,943,576 
Other income 220 566 177,023 


x1933 


x1932 
$181,936 $151,077 





1931 





$2 , 1 20 ,599 
570,378 
70.137 





$1 667 ,0 083 $1,097 ,680 
(6%).-- 154,831 157,251 , , 
Common dividends 1 484,662 1,187,729 1,336,195 2,226,993 


$27,590 $247,300 $562,075 $874,165 
593/865 5931865  593'865 593'865 
$2.54 $1.58 $1.30 $2.28 


$934,650 





Com. shs. outs'g (par $1) 
Earnings per share 
Earnings for the Quarter Ended March 31 
3 Mos. Ended March 31— 1935 1934 
Net profit after deprec., deple., Fed- 
$355,507 $454,753 


es, 
Earns. per share on 593 ,865 shs. com. 
stock (par $1) $0.70 
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Balance Sheet Dec. 31 


1934 1933 1934 

Assets— ~ x. LAabtitttes— ~ 
x Property accts._.10,888,201 11,315,625! Preferred stock... 25,282 
Invest. in Appal. Common stock... 593,865 
Coals, Inc. pref. Paid-in surplus... 11,126,073 
& com. stock... Acets. pay.,&c... 297,907 
Other investments 143,952 
Cash 1,421,727 taxes 254,367 
6,000 ,000 37,944 
669 ,647 | Reserves 344, ‘084 
465,592 | Profit & loss surpl. 6,807,324 


16,771 
Deferred charges. 67,994 


19,630,798 19,970,924 19,630,798 19,970,924 


After ary =e and depletion of $9,916,425 in 1934 and $10,088,676 
in 1933.— . 140, p. 2539. 


a Praschins—-Curs Ruling— 

The New York Curb Exchange has been notified by the National City 
Bank of New York that stockholders have been offered the right to sub 
scribe to additional shares of the co og &. capital stock at 21 lire share 
on the basis of one new share for eac ares held: that said National 
City Bank, as American Depositary, is not in a ition to make the sub- 
scription t available to American Deposi pt holders: that con- 
——_* e subscription rights accruing on the shares of capita) stock of 
Isotta aschini underlying the American tary Receipts of the 
National City Bank ik have been sold in ee Italy, and out of the 
of such sale the National City Bank will make a cash distribution to Amer- 
ican Depositary Receipt holders at the rate of five cents per American share, 
gma aonk. 8 1935, to American Depositary Receipt holders of record 


he committee on securities of N. Y. Curb Exchange ruled that the 

American Depositary Receipts for the capital stock of Isotta Fraschini be 

uocted ‘‘ex' said distribution of five cents per American Depositary 
eceipt on April 30 1935.—-V. 140. p. 2866. 


Jamaica Water Supply Co.—Earnings— 


Calendar Years— 1934 1933 1932 931 
Operating revenues __.. $1,653,600 $1,642,627 9$1,645.812 644,782 
Gen. and oper. expenses 503 .980 537 ,051 539.402 8,480 
Maintenance 72,099 + 26 004 51,138 


42,003 ’ 
170,148 144,814 
21,986 


1933 
$ 


13,525 
16,378 
1,137,147 


6,779,734 











Taxes, State and local_. 146,697 


City emergency gross 
revenue taxes 











$903 .936 

723 

5,386 

$913,955 $910,045 
719 1,191 
328307. —«- 319.216 

14.939 14/686 


1,927 


Operating income. _ -- 
ll. rent revenues. . 
Miscell. int. revenues -. 








321,965 
dis. & exp 14,525 
Refund of State tax to 4.125 


Miscell. int. deductions 19,543 
Interest charged to plant 
Cr1,837 
102,000 


and property 
Retire’t res., im. deprec 02, 
Federal income taxes _- 39,004 

Net inc. trans. to sur $351,437 

Balance Sheet Dec. 31 1934 

Assets—Plant and property, $13,163,242; cash, $130, O80; qccounts re- 
ceivable, $703,531; materials and supplies, $75,604; prepayments, $8,243; 
miscellaneous assets, $62,175; suspense, $328,336; total, $14.4 ‘7. 211. 

Liabilities—Common stock, $1,715,941; ‘ % preferred stock , $1,000, 000; 
$6 preferred stock series (no par), long-term debt, 
accounts, payable, $49,840; consumers’ deposits, $87 952; taxes ‘accrued, 
$67.458: consumers’ revenue billed in advance, $305, 019: miscellaneous 
oes credits, $22,436; retirement reserve, including depreciation, 
$1,889,395: contributed surplus, $83,333; earned surplus, $2,390,838; 
cotal, $14, 471,211.—V. 140, p. 1489. 


Jones & Laughlin Steel Corp.—New Directors— 

Dwight Clark, William B. Todd and F. E. Fieger were elected director, 
at the stockholders annual meeting held on April 23. One director wag 
elected to fill a apse and the remaining two to occupy additional] direc_ 
torships created by action of stockholders at the meeting.—V. 140, p. 2866 


Kansas City Fire & Marine Insurance Co.—Balance 


Sheet Dec. 31 1934— 


Assets— 
Cash on hand and in banks... 
U. 8. Govt. bonds 
State, county and municipal 
bonds 


103 ,667 
54,349 


$384,737 


102,000 
38,310 
$379,779 








LAabiltttes— 
$140,409 | Reserve for outstanding claims 
114,295 in process of adjustment... $18,639 
Reserve for unearned premiums 239,209 
216,893 8,205 
467 ,089| Reserve for impounded pre- 
207 ,489 miums, State of Missouri... 68,497 
87,325) Reserve for all other liabilities 16,877 
Accrued interest on securities Reserve for fluctuation of 
owned 13,766 


Due from agents 56,782 
Due from reinsurance cos... 88 
Impounded prems. deposited 
with State of Missouri 63,615 
$1,367,752 $1,367,752 


Kansas City Southern Ry. Co.—35th Annual Report, 
Year Ended Dec. 31 1934—The remarks of President C. E. 
Johnston covering operations for the year will be found under 
‘Reports and Documents” on subsequent pages. Our com- 

arative income account and balance sheet were published 
in V. 140, p. 2540.—V. 140, p. 2708. 


Kansas Oklahoma & Gulf Ry.—£arnings.— 
March— 1934 1933 1932 
Gross from railway $165,592 $1 ry hs $161,195 


Net from railway 62,123 83 .253 44, , 
33 .260 52,931 17,152 39,878 
474,645 


382,986 
174,4 , 
92,925 107 ,689 


Corporation bonds 
Corporation stocks. .......-. 
Real estate first mortgage .-- 


500 ,000 
416,324 











Gross from railway 461,355 
Net from railway 240 ,609 
Net after rents 28 ,043 153 ,236 
—V. 140, p. 2867. 


Kentucky Power Co., Inc. (& Subs.)—Earnings— 


1934 1933 1932 
$603 497 $584,544 $610,523 
450,036 413 ,893 393 ,549 


$216,974 
1,788 





$170,651 
, 3,064 
$160,307 $173,715 
84,119 , 
140,873 134,373 
$64,685 $51,085 
Consolidated Balance Sheet Dec. ng 1934 
PP agg Hd ners. rights frenathioes $3,819,018; preferred 
> & Light 


" ype a i 150; discount 
ted Peace on nse on bonds of ae Co. in 





Total net earnings 
terest deductions of subsidiary cos - 
terest deductions of company ..... 


$218,762 
,603 
134,529 
$5,370 
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Liabilities—8% erred stock ( $100). $82,100; 7 . stock 
(par $100), $645 300 6 h4 % nen-guavaiasive pref. stock (par Pe ), $10,000; 
common stock: class A, ventas (22, shares), $50,451; class B, non-votin 
4.616 shares no par), $29,916; capital surplus —p" $407 .042; 

of — ae alone _- any A. .461,700; a pom < yarn nel ; 
$2 280.667 ; current liabilities, $75,796; reserves. $202 ,250; total, $4,492,826; 


—V. 139, p. 447. 
Kelsey-Hayes Wheel Co. (& Subs.)—EZarnings— 


3 Months Ended March 31— 1935 1934 1933 
Net profit after depreciation and int., 
but bef re Federal taxes___..____ $506 .429 $127 .303 loss$363 .363 


Note—A non-recurring 
debentures.—V. 140, p. 


Kelvinator Corp.—Earnings— 


Period End. Mar.31— 1935—3 Mos.—1934 
Net pr f. after all charges 


_ of $582,593 was realized on purchase of 


1935—6 Mos.—1934 


incl. deprec. and int.. $357,297 $305,517 $66.975 loss$36,418 
coin. stock (no 

et yn li EET eae 1,110,068 1,106,041 1,110,068 1,106,041 

Earnings per share_____ $0.32 $0.28 $0.06 Nil 


—V. 140, p. 2360. . 
Kimberly-Clark Corp. (& Subs.)—Larnings— 




















Calendar Years— 1934 1933 1932 1931 
I i ie ee $16.529.315 $13,804,355 $13.174.479 $18.136,.539 
Sell.. gen. & adm. exps. 1,361,239 1,205,752 1,289,820 ,602 389 

i, Sa: ota tate do le : ' 1,141,565 1,131,529 }#1,187,711 
os ou on cna oh axl eee; a 108 ,660 
RISERS 13,010,967 10,550,450 9.950.477 13,217,442 

Operating profit_.__.. $1.006.526 $906 .588 $802,653 $2,020,337 
Other income..__..___- 218,223 292,646 773 096 705,643 

Total income....__.- $1,224,749 $1,199,235 $1,575,749 $2,725,981 
Federal & State taxes___ 4 . 82.500 ° 165,000 . ‘ 5 736 
Int., anortiza’n, &c____ 412,347 431,545 465.368 586,814 
Prov. for doubtful accts_ 102,172 105,530 ae." temane 
Other int., cash discount 

on sales, &c_._._.__.. 222 871 149 ,556 De 2 te oe 
Net loss of subsidiary. . prof40,699 prof13,914 ee | eee 

SN i $438 ,056 $444.018 $588.755 $1,762,430 
Preferred dividends___. 597.780 597.780 597.780 597 .780 
eS oa EPO See See 396,143 1,226,440 

a i $159,724 $153,763 $405,168 $61,790 
Shs .coin.stk .out.(no par) 487.173 487 ,173 87,173 499.800 
Earnings per share____- Nil Nil Nil $2.33 

x Estimated. 

Earnings for the Quarter Ended March 31 

Three Months Ended March 31— 1935 1934 1933 
Net prof. after deprec., int., reserves 

for all taxes and res. for pref. divs. $121,139 def.$86,830 $150,206 
Earns. per sh. on 99,630 $6 pref. shs_ $1.21 Nil $1.51 


Condensed Consolidated Balance Sheet Dec. 31 1934 


Assets—-Cash, $509,856; deposit for payment of bond interest, $188,600: 
U. 8S. Gov. securities (market value, $533,842)—at cost, less amount 
applicable to unemployment insurance fund, $534,163; other marketable 
securities (market value, $61,928) —at cost, $61,809° notes and accounts 
receivable, incl. receivables from officers and employees, $8,630 
reserve for doubtful receivables, $151,279, $1,774,950: inventories, $4,- 
107,915; other assets, $463,201: due from affil. co.—North Star Timber 
Co., $81,031: investments in securities of affil. cos., not consolidated— 
at cost. $8,721,190; property (less res. for deprec. and depletion, $11,505,- 
674), $28,957,525; deferr charges, $642,669; total, $46,042,914. 

Liabilities—Notes payable to International Cellucotton Products Co , 
$300,000; accounts payable (incl. $29,799 due to officers and employees), 

84,385; due to affil. co.—Spruce Falls Power & Paper Co., Ltd., $54,988: 

ederal income tax, prior years (est.), $35,378; accrued int. on Ist mtge. 
bonds, $188,600, accrued taxes, salaries and wages. $532,340; dividends 
on pref. capital stock, payable Jan. 2 1935, $149.445; Ist mtge. 5% - 
bonds, maturing a 1 1943 (less bonds of $82.000 'sho8 amt. held in 
treasury), $7,544,000: 6% cunul. pref. stock (par $100), $9.963.000: 
common stock (487,173 shares), $19,494.667; capital surplus, $5,054,950, 
Earned surplus, $2.141,159: total. $46,042,914.—-V. 140, p. 976. 


Kresge Foundation—WNotes Called— 

The company has called for redemption on June 1 1935. all of its outstand- 
ing 10-year collateral trust 6% gold notes dated June 1 1926, at 103 and 
interest. Holders are requested to present their notes to the Trust Depart- 
ment of the Chase National Bank, 11 Broad St., for redmption on and 
after that date.—V. 130, p. 3726. 


Lake Superior District Power Co.—Earnings— 


3 Months Ended March 31— 1935 x1934 
Total gross earnings__________-_- Pat a ieee tee $397 ,047 $372,971 
Total operating expenses and taxes___.__..-.---- 227 .593 223 465 








Net earnings from operation _.......--.------ 


$149,505 
Ce eee Re ow th 4,212 











Net earnings before interest__...._........---- $172,652 $153,717 
Puadec Gene tteress........-.-.----<-se 1 ae 66 400 67 355 
I a ae GUS 1,939 ,197 
Amortization of debt discount and expense _ _ - _ _ - 10,18: 10,027 
Amort. of preferred stock commissions & expense - - 2,126 2,126 

Net income before preferred dividends -------- $92,003 $72,011 
Preferred stock dividends. .............-.-.--.-- 59,179 59,190 

se ee ee giotoneae $32,824 $12,821 


x Adjustments made subsequent to March 31 1934, but applicable to 
ms, —_ Sag pans Jan. 1 1934, have been given effect to in this column. 
—vV. e 4 . 


Lake Superior & Ishpeming RR.— Earnings .— 


March— 1935 1934 1933 1932 
Gross from railway _- --- $34,680 $34 ,606 $23,170 $27 .876 
Net from railway_-_---- def35,.575  def27,657 def26,.358 def24,883 
ne artery sone a ee def50 344 def13,442 def39,609 def40,989 

‘rom Jan 1— 
Gross from railway _ - -- - 101,726 93.705 67 377 81,836 
Net from railway------ def112,934 def95.885 def77,824 def82,146 
Net after rents___.__ -_- def157.889 def142,319 def117,938 def130,702 


—V. 140, p. 2189. 


Lautaro Nitrate Co., Ltd.—Committee Reports— 

A ‘‘progress report’’ has been mailed to holders of the first mortgage 6% 
convertible gold bonds, due July 1 1954, by Willard V. King, chairman of 
the protective committee. Mr. King reports that of known holders of 
approximately $17,000,000 preneipas amount of bonds, holders of more 
than $6,750,000 prir-ipal amount have signified their desire to support the 
efforts of the commivtee by sending in signed assents. He notes also the 
recent election, at the suggestion of his committee, of two directors to 
represent the first mortgage 6% convertible gold bonds viz.: William 8. 
Culbertson and Luis Alempartre, who will represenv the dollar bondholders 
at board meetings in Chile. Mr. King quotes from the annual report of 
the company, recently made available, to the effect that ‘‘the time would 
seem to be approaching when the representatives of the creditors and 
shareholders may progress in their negotiations toward the final reorganiza- 
tion of your company.”’ 

The latest fences available on sales of Chilean nitrate-for the year ended 
June 30, last, place the total at slightly more than 1,000,000 metric tons, 
Mr. King continues. Well-informed authorities estimate that sales for 
the current year, ending with June 30, next, will be something over 1,- 
100,000 metric tons. The participation of the Lautaro Nitrate Co., Ltd., 
has been fixed at 36.9731% for a period of five years, subject to certain 
variations which may be effected in accordance with legal provisions. 
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ea Profit and Loss Account for Year Ended June 30 1934 
t on the sales reported by the sales corporation as deliveries 
from 1933-1934 oduction of nitrate incl. nitrate delivered 

from June 30 1 stocks to be replaced and incl. participation 











in profit of the sales corporation less price-levelling adjustment £327,892 
Profit on iodine sales incl. participation in profits of the sales 
corporation and price-levelling adjustment._...........-.- 46,855 
Ce CN nwa cba mueecdaue 6,876 
Interest earned investments, deposit Ta a 842 
Interest in account current with sales corporation (net)... ..- 12,943 
i iil tase de ini ted mepiamnd alin a hte alien ae £395,410 
Geet GUE. bint co cccmee Gatien abewbh nak nctna cee 57 ,616 
Total_ Bo 900 cenecconpasenecenegs onegscoeosnepenenensas £453 ,026 
Be s pro ion of the service for half year ended June 30 
1934, of the ita income debentures of the sales corporation - - 119,079 
Appropriation to working capital reserve. _...............-.- 86 ,068 
Amount applicable to sales ceded to independents______._---- 4,497 
en ee eid a ee 37 .766 
Interest on funded and deferred debt_._............_.-.----- 688 ,906 
Special non-recurring charges...........................-.- 138 ,336 
a i gt RE rk RR SE Fh ns 08 1621 ,626 


Balance Sheet as at June 30 1934 

[This company ts affiliated to the Chilean Nitrate and Iodine Sales Corp. 
by B gmme deed dated Jan. 27 1934, and is therefore subject to the by-laws 
and regulations of that corporation.] 

Assets—Cash, £7,028; bills and accounts receivable, less reserve, £5,243; 
products in course of manufacture, raw materials, stores and supplies as 
certified by the management, £447,927; sundry investments, de ts and 
guarantees, £4,094; accounts due from Chilean Nitrate & lodine Sales pet aa 
£151,115; deferred accounts to be received from Chilean Nitrate & I 
Sales Corp., £2,667,717; capital assets, £23,681,660; unamortized bond 
discount and stock issue expense as at June 30 1932, £516,731; sundry 
prepaid expenses, £1,065; total, £27 ,482,579. 

Liabilities—Accounts payable and accrued liabilities, £84,482; liabilities 
to Chilean Nitrate & Iodine Sales Corp. in respect of obligations of this 
company assumed and payable rif the ation accordance with 
Articles 21 and 26 of Law No. 5,350, £410,632; liabilities to creditors as at 
June 30 1933, including accrued interest to June 30 1934, £2,739,631; 
funded debt outstanding and accrued interest thereon, £9,415,741; prepaid 
rentals, £1,566; reserves, £851,021; 7% cumulative pref. (sterling) shares of 
(:5 each), £8,000,000: ordinary shares of (1s. each), £100,000; capital 
surplus 1931, £5,879,505; total, £27 ,482,579.—V. 139, p. 3811. 


(H. D.) Lee Mercantile Co.—Reduces Dividend— 

The directors have declared a dividend of 25 cents share on the no par 
common stock, payable May 10 to holders of record April 30. This com- 
pares with 35 cents per share distributed each quarter from May 10 1934 
to and including Feb. 9 last, and 50 cents paid on Feb. 1 1934. Prior to 
this latter date no dividends were paid since May 15 1930, at which time a 
regular quarterly payment of $1 per share was made.—V. 139, p. 2052. 


Lehigh & Hudson River Ry.—Earnings.— 


March— 1935 1934 1933 1932 
Gross from railway -- -_- $121,874 $147,511 $111,311 $151,418 
Net from railway... -_-_. 34,851 51,540 30,320 ,224 
Net after rents________- 11,173 27 ,676 6,706 16,445 

From Jan. 1— 

Gross from railway _.--.-. 378,094 392,266 333 ,668 417 ,673 
. Net from railway. ---_- 116,446 122,052 96,976 87,701 
Net after rents_._._._ - 44,330 52,274 27 ,551 9,860 
—V. 140, p. 2360. 
Lehigh & New England RR.— Earnings .— 

March— 1935 1934 1933 1932 
Gross from railway_._--- $239,912 $333 ,020 $243,154 $321,058 
Net from railway... -.-- 25,815 104,714 64,386 97 ,465 
Net after rents_.......- 28,497 88,720 65,767 96,015 

From Jan. 1— 

Gross from railway -_-- -- 790,847 996,671 676,830 850,915 
Net from railway —---.-- 151,435 337 ,074 107,773 201 ,582 
Net after rents ____.._-.- 150,4 287 ,877 116,275 204,277 


—V. 140, p. 2867. 


Lehigh Valley RR.—Annual Report— 
Traffic Statistics for Calendar Years 


1934 1933 1932 1931 

Tons rev. freight 17.667,660 16, 209.269 15,627,158 21,181,622 
Tons frt. 1 mile_3,385,571,003 3,084,003,088 2,967 ,464,463 3,887,686,659 
Freight revenue. $34,462,892 $32.837,99: 474.361 $41,653,736 
AV. rev. per ton. $1.95062 $2.02582 $2.07807 $1.96650 
Av. rev. per ton 

per mile_____- 1.060 cts. 1.108 cts. 1.133 cts. 1.113 cts. 
Passengers carr’'d 965 450 969,171 1.115,599 1,519,235 
Pass.carr.1 mile 116.366,035 111,475,045 117,893,000 1+«9,358,955 
Passenger rev... $2,468,176 $2,413 .546 $2,823,744 $4,192,211] 
Av.rev. per pass. $2.55650 $2.49032 $2.53115 $2:759 
Av.rev.per pass. 

per mile. ____- 2.121 cts. 2.165 cts. 2.395 cts. 2.807 cts 
Net oper .rev. per 

mile of road_. $6 ,607 $5,848 $5,178 $6,642 

Comparatire Income Account for Calendar Years 
1934 1933 1932 1931 

Average miles operated - 1,354 359 1,362 1,362 

Onerating Rerenues— 
Anthracite coal freight.$12,607.371 $11,720,018 $11,651,562 $14,516,307 
Bituminous coal freight. 1,146,078 1,102,194 1,034 ooo 1.261 ,871 
Merchandise freight._.. 20,709,444 20,014,880 19,788,470 25,875,558 
a 2.468.176 2.413.546 2,823,74 192.211 
anit, i ie, siitamien ethic 313,810 322.613 341,528 344,635 
SRY ae 397 .370 340,049 357 .485 11,765 
Other transp. revenue... 1,670.661 1,744,284 2,119,592 2,310,340 
Incidental] revenue. - --- 553 ,617 519,866 62° 368 911,94 





Total oper. revenue. .$39,866,526 $38,177,450 $38,739,138 $50,024,627 
Operatin? Exrpensts— 


Maint. of way & struct. $2,960,674 $2,925,096 $3,166,566 $4,664,229 
Maint. of equipment... 7,232,181 8,192,684 8,612,862 11,447,869 
Traffic expenses_____-- 1,307 .943 1,265,849 1 400 ,664 1,549,138 
erpaeportation expenses 17,606,844 16,200,397 16,811,737 1,479,507 
Miscell. operations - - - - . 04,4 195, 195,592 279,558 
General expenses... -- 1,611,228 1,455,901 1,509.8-.0 ,569 968 
Transp. for invest.—Cr. 1,546 3,851 11,080 10,8A7 





Total operating exp. -$50 03! 3's $30 ,232 067 $31 696.381 $40.979,422 








Net operating revenue. - i 722 7.945.383 7 052,95 e . 
Total tax accruals, &c.. 2,010,151 2,350,482 2,675,751 3,179,114 
Operating income.... $6,934,571 $5,594,901 $4,377,206 $5,866,091 
Dividend income. .--.-.. 407 438 698.888 657 ,066 391 ,462 
Miscellaneous income. - - 452,025 942 422 436 .966_ 588,312 
Total other income... $859,463 $1,641,310 $1,094,032 $979,774 
7,794,034 7,236,211 5,471,238 6,845, 


Income Charaes— 





Hire of equipment... -- $1,280,281 $1,079,651 $795.853 $1,057,972 
Joint facility rents ----- 315.299 407 .681 370, 
Rent for leased roads... 2,363.527 2,342,832 2,342,682 2,342,607 
Miscellaneous rents - .- - - 321,848 365.97 394, 365. 
Miscell. tax accruals --. 417,584 510,062 484,198 500 ,494 
Interest on funded debt. 4,353,398 4.429,059 4,186.093 4,054,011 
{nt. on unfunded debt - - 33 334 276,761 277 ,460 163 ,906 
Miscell. income charges - 232.285 327 ,665 76,564 416,334 
Separately oper. prop-.- 167 ,621 272.355 ik cy Gee ee 
Total deduc. from inc. $9,685,175 $10,012,044 $9,404,281 $9,106,910 
ND AE ST 1,891,141 2,775,833 3,933,043 2,261,045 
Preferred dividends...- ------ <«=---  cas««« 10,630 
Common dividends. -.-. weeene  ----~= _ ww == __1,512,543 
SRD... « sulkitcobewas $1,891,141 $2.775,833 $3,933,043 ,784,218 
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Comparative Balance Sheet Dec. 31 

































1934 1933 1934 1933 
gg $ $ TAabdiltites— « s 
Inv. in road & Common stock. 60,501,700 60,501,700 
eauipmens . .- 105,399,551 103,720,654 | Preferred stock. 37,950 37,950 
Impe. on leased Grants in aid of 
railway prop. 2,303,480 2,215,642| construction... 111,668 28,030 
Misc. phys. prop 123,909 124,121 | Long-term debt. 103,150,271 97,740,911 
Inv. in affil.cos.: Loans &bilis pay 5,111,174 5,878,975 
Stocks....-.. 92,248,567 92,666,188) Traffic & car ser- 
Sas 20,856,130 20,856,130) vice bal. pay 432,661 306,204 
Advances.... 10,146,502 9,921,185) Audited accts. & 
Other investm’te 3,643,948 3,914,224] wages payable 2,017,553 2,532,058 
Cnt bien ee 3,149,053 2,810,589] Misc. accts. pay. 357 ,446 176,401 
Special deposits - 637 ,036 45,919 | Int. mat’d unpd. 388,050 383,813 
Loans & bills rec 3,439 3,292 | Divs. mat. unpd 28,800 30,861 
Traffic & car ser Fd. debt mat'd 
rec... 965,669 783,415) wunpaid....-.- 1,000 1,000 
Net balance rec Unmat. int. acer 693,289 762,234 
from agents & Unmat’d rents 
uctors . .. 533,657 551,348] accrued...... 503,825 503,825 
Misc. accts. rec - 761,107 721,263 | Other curr. liab. 91,595 152,072 
Mat'l & supplies 2,566,755 2,927,698] Deferred liabil. 174,184 166,739 
Int. & divs. rec. 70,317 1,820 | Unadj. credits... 35,899,579 34,023,397 
Rents receivable 41,251 39,285] Add’ns to prop. 
Oth. curr. assets 6,213 175,507| through inc. & 
Deferred assets - 269,448 263,272) surplus...._. 368,276 352,786 
Unadj. debits.. 2,457,826 2,640,141| Profit and loss 
surplus ...... 36,314,836 40,872,738 
simamd dubs 246,183,859 244,451,693! Total.......246,183,859 244,451,693 









Note—The item investment in road repsenents onl of 
Lehigh Valley ae proper (Phillips to Wilkes-Barre, Pa). 
The total road and equipment investment | ‘ths’ B.. Rim ke 
porsesye subsidiaries, owned by company, is $264, is. 7h - 140, 
D. 2867. 

Lehigh Coal & Navigation Co.—Zarnings— 


12 Months Ended March 31— 1935 1934 
. net income, incl. co.’s propor. 

of undistributed earns. & losses of 

subs. whose stock is either owned or 

controlled, after int., taxes, deprec., 

depletion and reserves......-.....- 
E pes eave 68 3 930 ,065 shares 

capital stock (no 
Net income of paren e.. accruing hey 

direct oper. and from railroad ren 

als, divs., &c., after scanib iewae 1,716,163 
Earnings per share on 1,930,065 shs. 

sg stock rig RE ere $0.89 


ptr iso. (& Subs.)—Larnings— 
28 Weeks Ended— Mar. 14°35 Mar. 15°34 Mar. 16°33 Mar. 11 '32 


Operating profit.-...-.-- $7,015,676 $6,680,713 $4,429,244 $7,965,424 
Deprec., taxes, &cC.-.--- 2,670,339 2,707,241 2,415,963 2,700,695 








1933 






$837 ,888 
$0.43 


$569,411 $1,957,557 
$0.29 $1.01 









1,934,669 
$1.00 


1,907 ,919 
$0.99 















$3,973,472 $2,013,281 $5,264,729 
Earns. per ab on com stk. $2.38 $1.04 $3.13 


—V.140, p. 2190. 
Lessings, Inc.—Larnings— 











































Quar. End. Mar. 31— 1935 1934 1933 1932 
Ue ik ain oe eatin $146,897 $147 341 823 $114,552 
Cost of sales, oper. and 

general expenses... -- 144,306 141,276 81,260 100,088 

t from operations $2,591 $6 .064 $3 ,562 $14,464 
Other income.......-.-- 726 426 866 1,070 

Total income_.... -- $3 317 $6,491 $4,428 $15,534 
Loss from sale of bonds - - ae. tees, .. , quetebeeessi <4 gees 
Prov. for Federal and 

Beate tames..... <«-- 585 1,200 720 2,496 

et income_..... -- $2,522 $5,291 $3,708 $13,038 
Dividends 6 a Re BRR cose 
ey Wer Ra: a $2,522 $2,138 $3 .708 $1,795 
eamieee | per share _..- $0.08 $0.17 $0.11 $0.4 


Balance Sheet March 31 1935 
Assets—Cash, $17,127; accounts and notes receivable, $5,303; accrued 
interest EL rns Mag $624; inventories, on the basis of cost or market, which- 
ever is lower, as certified by the company’s officers, $11,384: ‘prepaid 


insurance, $1,876; yy bonds, at cost or market whichever Ss lower, 
$28,889; fixed assets i ess reserve), $97, S01; ‘Gehured charges, $422; good- 
will, $1; total, $162,730. 


Liabil lities—Accounts payable and accrued expenses, $12,064: tax 
reserves an Soe Federal income and capital stock and State franchise taxes, 
1,129: capita ak fy 99) $92,322; earned surplus, $57,214: total, 
162 730 —vV. 140, ; 
Life Savers * a (& Subs.)—ELarnings— 


Calendar Years— 1934 1933 




















Sales, less returns, allowances and discounts- -- . - - $2,990,318 $2,902,761 
x Cost of goods sold, selling, advertising and ad 
ond eneecanesene. ee oa 2,129,089 2,075,930 
SO IND. ccnticnséamoacdésece on $861,229 26 .830 
Income from securities, interest and other income 82.389 sen 441 
Se cc ncee cccweece - eésece 52,338 
i ek en end em nee eee $943 .618 $926,610 
Provision for Federal — Canadian income taxes. _ 121,412 111,388 
Other losses and charges.... -.....-.......-..-. ; 778 
Adjustment of securi ties to market quotations.... $$ _..__. 29,210 
Net profit for the year ending Dec. 31_.__....._- $809,351 $754,233 
Previous ea Dob strechebtebede: wdsedsite eS Ore 
I a d A 1p vk Say 
Ne as . tt b00 METS: 5a 
A, MN iste dnalkts wtriks & daiteind betes -- $449,258 fT beeen 


x Includes depreciation of $67,548 in 1934 and $59,681 in 1933. 
Consolidated Balance Sheet Dec. 31 








Assets— 1934 1933 Liabilities— 1934 1933 
Ge Kd awcddés $567,916 $565,312 / Accts. payable and 
Loans on call...-.. 165,000 75,000} accruedexpenses $94,726 $150,231 
U. 8. Govt. secur. 208,700 199,469 | Dividends payable 2,584 
Munic. &oth.secur 859,247 654,783|Accr.Fed.&Cana- 2° #2  ”- 
a Accts.rec.—trade 134,452 128,554 dianincometaxes 121,317 108,122 
Other receivables. 18,997 27,732 | Payable to transfer 
Employees’ accts. -...... 5,332| agent onredemp. 
Inventories ...._. 467 ,885 570,716} ofscrip. ctfs. not 
Life Savers Corp. yet presented... pe 
stock held for Capital stock... _. 1,744,175 1,710,627 
sale to employees Stock to be issued 
—at cost (1,000 for capital stock 
NE ET 44,936 17,150; of Drug Inc. not 
b Land & bidgs., presented for ex- 
mach.,equip.,&c 817,098 794,426; change.______ 6,525 40.073 
~ rtis'g mag 78,791 87,888 a surplus... 920,403 920,493 
, 4 . A surplus... 
RS an Bae wane Dp 449,258 196,817 
| 1 1 
ign Som ain $3,363,024 $3,126,363| Total _.....__. $3,363,024 $3,126,363 





After reserves of $10,000 in 1934 and $9,706 in 1933. b A 
tion of $875,561 in 1934 and $841,016 in 1933.—V. 139°. 3308 Copredia 
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Link-Belt Co.—Consol. Balance Sheet March 31— 
1935 1934 1935 1934 
Assets— . s LAabtltttes— s s 
bab gaabeaia’ 460 1,924,385/ Preferred stock... 3,514,200 4,000,000 
Accts. & notes rec. 2,109,365 1,800,259|d Common stock _ 10,584,739 10,584,739 
Inventories...... ‘ ‘ 2,361,116 | Accounts payable. 519,150 396,789 
b Securities...._. 5,694,119 4,898,695/ Prov. for current 
Accrued interest 14 73,888; income taxes. -- 24,243 14,600 
c Fixed assets.... 5,477, ‘863 5,678,703 | Inc. taxes prior yrs 70,394 31,248 
Invest. in Dodge Accr. cap. stk. tax 10,703 12,249 
BE Cs wtiicesne 172,600 172,600 | Reserves._....... 713 308 ,686 
Int. in employees’ Local taxes....... 290 ,037 
stk. pur. trusts. 365,153 -...... Dali ncesakene 3,271,363 2,214,663 
eCom.stk.intreas 582,405 552,961 
f Pref. stk. in treas. 5,284 218,794 
Deferred charges. 99,204 83,610 
, EE EE 18,447,795 17,765,011 Del snakbbind 18,447,795 17,765,011 
b At market. c After depreciation. d ted by 709.177 no par 
shares. e 36,104 shares at S cos in 1935 and 34,160 in 1934. f 53 shares 
at cost my 1935 and 2 ,063 in 1934. 
Our usual comparative income statement was given in V. 140, p. 2868. 
Lockheed Aircraft Corp.—Larnings— 
Earnings for 3 Months Ended March 13 1935 
SEE ddtinémocs cbbindoapematbededetamenacces $407 ,505 
Dip tebi a een ada a thbeeedntne bavbiboaeowh 34,265 


hei aa 1 |  hbdaitébedabee onde 
rr ee. 2 ee be cbedbbbdadaseebades 


IR oe 2 SR So ee tab bibee bh sdedbebeoeceos 


Net profit for period 
Earnings per share on 404,610 shares capital stock 


Balance Sheet March 31 1935 


























Assets—Cash on hand and in banks, $65,797; accounts receivable, trade 


51; inventories, $198,970; 


a reserve) , $61,304; due from officers and employees, $681; 


2,342: investment (membership in Manufacturers’ Aircr 
hts to N. 


due from sale of foreign manufacturing 


cash deposits, 
due from Southern Califoraia Aviation ee 
aft Assn., at cost), 


Neder- 


$. ,000: 
landsche Vliegtuigen Fabriek, $18,000; fixed assets (less reserve), $118 .202: 
deferred charges, $141.407; intangible assets, $25,001; total, $632,759. 


Liabilities—N otes payable (secured by asp 
payable, trade, $500; notes payable, to on 
(Reconstruction Finance Corporation) , $18 


Vliegtuigen Fabriek, $49,0 


nes). 


$1 
, accounts ah... $73.4 46: 
wages payable, $22,026; contracts payable, OST .283; due to Nederlanscshe 
50; accrued liabilities, $15, OA6: reserve, for sale 


—~ ge notes 





of 85, 405 (060: capi realization becomig optional per agreements dated Jan. 9 


port 8 Sys Tssue Debentur es— 
Plans for the issuance of $15,000,000 ~ 1 
ing discussed b 


——— of 4 to 4%% are 
Proceeds would be used to retire $8.7 

En debentures now outstanding; 
a 7% preferred stock, the obl 
te mortgage bonds guaranteed y 
ag ee Island RR.—New President— 
M. W. Clement, recentl 
was on May 1 elected president of this com 
General W. 


tal stock issued and outstanding ( par $1), 
tal surplus, $341. ,122; earned surplus (deficit) , $136. 680: t total, 


W. Atterbury who, in enticination ¢ of his 
age next January, declined to stand for re-election. 
however, will continue to serve as a director of the Long Island RR. 


404,610 s 


bell ds $4,000 
tion of a subsidiary, an 
Loew's, Inc.—V. 140. p p. 2190. 


-term debentures to bear 
y of a of the company . it is 
5,000 fun Treo’ d 6% 


certain 


elected President of the Rennsylvania RR.. 
Mr. Clement succeeds 
reaching retirement 


General Atterbury, 


Earnings for March and Year to Date 

















March— 1935 1934 1933 1932 
Gross from railway _--.- $1,801,974 $1,992 013 $1.751,220 $2 av 889 
Net from railway... -- 225,944 456.5 398,909 615,820 
ae after yong St a ae def92 ,694 170, 210 108,339 323 ,081 
Gross from railway. .-_-.- 5,381,004 5,634.288 5,508,518 6,937,004 
Net from railway. ----- 557 .810 1,154,977 1,521,908 1,624,918 
Net after rents___..__. def341,903 339 872 692,282 781,582 
—V. 140, p. 2710. 

Louisiana & Arkansas Ry.—Earnings.— 

March— 1935 1934 1933 1932 
Gross from railway --. ~~ - $371,648 $344,016 08 ,864 $359 28 
Net from railway. .-.-.-- 110,379 114,096 111,175 97 .776 
Net after repts.___...-.-. 67.155 78,877 67,478 51 612 

From Jan 1— 

Gross from railway - --- 1,036,251 1.028 ,982 28,697 1 (087 ,524 
Net from railway-----. 307 .501 356 .034 348,040 307 ,866 
Net after rents... ....... 183 ,412 236 .816 214,489 165,117 
—V. 140, p. 2361. 

Louisiana Arkansas & Texas Ry.— Earnings .— 

March— 1935 1934 1933 1932 
Gross from railway... - $74 276 $93 .458 $52,646 $50,161 
Net from railway... -- 8.987 26 .003 def2 ,095 1.713 
Net afterrents_.......- def3 ‘282 5,354 def14,972 def5 045 

From Jar. 1— 

Gross from railway. -- .- 218,767 241,565 165,122 147 ,625 
Net from railway. -. -. - 27 .OB5 69 333 def1.975 6.942 
Net afterrents. ....... def13.353 7.658  def40.015 defl7.006 
—V. 140, p. 2361. 

Long Island Water Corp.—Preliminary Earnings— 

Years Ended Dec. 31— 1934 1933 1932 
Operating revenue. -............--... $584 .489 $601,511 $617,989 
Oo 0 ERLE Ie 216,990 256.9 304,166 

i RL IE ae a ae ee 60 .660 32,195 30,570 
Prov. for retire., renew. & replacem'ts 26 .x43 8 45,260 
ee emeiabneaiaile 80,017 61,174 59,516 

ovine | OD. cddididitien wea $200 .379 $208 ,369 $178,476 

EAA I eC ee ae 2.777 1,052 268 

NE es octemwe $ 1 $209 422 178,745 
Interest on funded debt__....... .-.- 118,647 ett 735 118,795 
Interest on unfunded debt........-- .782 19.556 16,174 
laterest during construction. .....-.-. Cr208 Cr8,651 Cr3 ,207 

ESI AIT en nt aoe ae Oe $60 .934 $79,781 $40,983 
Preferred aeldenas shin citenibciaideak site 67. 67,500 60,000 

PRET oer pres age ees Sy fe Ce def$6 ,566 $12,281 def$13,017 


Balance Sheet Dec. 31 1934 


y. &c., $7,672,690: investments, $5,212 
89: accounts receivable, 


Asseis—Plant, pro 
(incl. working funds) , $14.3 


cash 
$126, 670; | ewe 


ceomsvante. $i 271; materials and supplies, $20,821; deferred debit items, 


ted company, $1 
accrued (except additional Federal income taxes, 


89, 766; accounts 
any, 


ref. ), $1,500,000; common 
000 shs., no par), $2 D5 O00. hy ebt, $2.156,000; accounts 
yable, $6. 125: taxes 


for prior years, 





Volume 140 


b aoerucd. $55,181; miscellaneous accruals, 


settled), $12, 
Fis, the: conmaapees’ cervion onan . $257 ,048; reserves. 197, 
conéributions ‘for extensions ne (non-reh : capital Bau: ae. corporate tal “surplus 
SF 02de tated 87 Se OO tae. cence . $641,825; ns 


Louisville & Nashville RR.—Zarnings— 


Calendar Years— 1934 1933 
Aver. miles of road oper 5 
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Cc 
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EES 3 
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sue 


ot 7 * 
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Pet > ey re 
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SaSe 
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Traffic expenses 

Fee he gm exp... 
and gen. a 

Tra . for Cr 


inv.—Cr_. 








no 
Fis 
c @ 
. 
v<) 
SE] cobSeodson Sl enon ds 
a 
Cm] = O80 
eas 
nNn'o 


0S 
“2 


a penne g revenue... 
Equipment ren a 
Joint facility rents—Dr_ 


Net ry. oper. income... 12,967.29 297 
Other incom 810 034 


to 


Salas 
E 


Re 
om 
REE 





— Or 
o- 





_ 


3 090 
7.201 


». 291 


996 » 864 
"822,008 1 248/302 
~” 1,795,7 16def2.108,875 


Sas Sa 





oOo -—OoOl = 
pote em 








—e 
on’ 
slBSE 
— 























ds 
Miscell. approp. of inc. 


Balance, surp 2.953 507 1 oe 716 def2.108 875 def4, 
Profit & loss surplus. __- 80.679.818 84,512,628 84.476.811 87.622. 1 
Earas. per sh. on cap. stk $2.54 $1.54 Nil 


General Balance Sheet Dec. 31 





19: 1 
is 934 933 


ett 932.986 303,617 682 
143. ata" 017 146 _418.408 
2.414.922 2,406,652 

300.245 391,345 

29.486 17,502 
y 2,381,823 2.432.771 
companies—stocks._.. _ 20. 44S 357 20,112.171 


ics ey ais saci ddtin te tetaan anes ahetiedptmmetihh do thn andn timation casah th 
Deposits in lieu of mortgage property sold 
Miscellaneous physical propert 
Investment in lia 
Bonds 





onwo 
oO SAS oe 
oOor-Qonm 
noe 
Boop sosbenen 


N@ 
RBULNWONS S| 
Sossaane 


pet G9 sf te Ste OO 
ANIPOWH == SLO Pa 
AhAD=Anoundpa- 


~J 
ol 


om 
we * * * 





ee 


nS 


— and —— a oy in advance... 
pperty a ndoned chargeable to o expenses _ _ 
Other unadjusted debits one 

L. & NN Terminal Co. 50-year 4% gold bo “ry 
Memphis Union Sta. Co. Ist mtge. 5% dbonds 2,500,000 
Cincinnati Union Term. Co. lst mtge. go yh og 36,000 ,000 


Syrinwe 
SEc~; 
S355 

—=bho ul 


gezte 3 
35 





w 
> 





573,145,621 


117,000,000 
12.117 
38,779 

) 228 .213 340 


5.913.500 
93,894 
324,792 


Liabilities— 
Stock—Capital stock 
Premium on capital stock 
Grants in aid of construction 
Funded debt—unmatured 
Liability of Southern Ry. o for bonds issued 
jointly with this com 
Non-negotiable debt to a liated cos .—open accts_ 
Tra‘fic and car -service balances pa ante 
Audited accounts and wages ad 
Miscellaneous accounts 
Interest matured un 
Dividends matured unpaid 
Funded debt matured unpaid 
Unmatured interest accrued 
Unmatured rents accrued 


— 
BesuB 
OHNOGHWS 

cheers 

vores) 


on 


Ww 


ellaneous physical propert 

Rani ase th ugh hed d 1 

ons to pro y thro me and surplus_ 
r ces lu rt pecifically invested 

surp = nots ca ves 

Poerit and d loss J 
L. & N. “Terminal Co. 50- — 4% gold bonds _ 
Memphis Union Sta. Co. ist mtge. 5% gold bonds. 
Cincinnati Union Term. Co. lst mtge. gold bonds. 


Srovom 
sesunese: 
sanueers 


E 
= 





569,026,612 573,145,621 
Earnings for the Month of March and Year to Date 
March— 1935 1933 
Gross from railway_.... %6,184,240 $6 72 #H, 356. 262 
Net from railway 
Net after rents 1.111.162 l 625 ,941 277 013 708 ,048 
From Jan 1— 


Gross from railway 18,117 ,002 18,307, 165 14,706, He 17,187,193 
Net from railway 4,013,900 5,309,864 : 064418 2,376,471 
Netafterrents......... 3,110,393 3 405,305 2.083.702 1,147,242 
—V. 140, p. 2860. 


Louisiana Power & Light Co.—LEarnings— 
{Electric Power & Light Corp. Subsidiary] 
Period End. Mar.31— 1935—-Month—1934 1935—-12 Mos.—1934 


Operating revenues ._... $436,729 $435,140 $5,530,044 $5,339,394 
Oper. exps., incl. taxes 276,898 248,852 3,442,959 3,091,003 


$159,831 $186,288 $2,087,085 $2,248,391 


Dr824 Dr90 5,605 8,423 
2,656 1,636 29 ,038 29,895 


$161,663 $187,834 $2,121,728 $2,286.709 
76,729 76,879 932,356 926,712 


y3$84,934 110,955 $1,189,372 $1,359,997 

eBid retirement reserve appropriatio gli al 420,000 445,000 
pice oppeceine to preferred f 

, whether paid or unpaid 


1932 
: $6,013,779 
1,428,569 1,896.56 613.220 1,085,042 





Net revs. from oper-_- 
Rent Ay 4 leased prop- 
Othee income 





Gross corp. incor? -.- 
Interest & other dea uict’s 





356 522 356 588 


$412,850 $558 409 

Before property retirement reserve approprictions and dividends. 

egular dividend on $6 pref. stock was paid on Feb. 1 1935. After the 

payunens of this dividend there were no accumulated unpaid dividends at 
that date.—-V. 140, p. 2868. 
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McWilliams Dredging Co.—25-Ceni Extra Dividend— 
The directors have declared an extra eatin Gividend Of 35 cunts pee care & 
addition to the regular auarterly dividend of 50 vhe 
no-par oe we Pn) be June 1 to holders of record May 15. 
ny paid 8 a special 4.— 


vino vidend of 50 cents per share on Dec. 11 
marth Central gy he et 
Period End. Mar.31— 1935—M 
reven 


$988,681 $1, 024.054 $2.0 "$2,805.16 
250 x tt ies pa ny a a 
53/936 133. 389 


21,701 
$177,155 ~ $158,819 $392,831 $243 ,498 
175,815 545,151 529,366 





175,148 
$1,340 def$16,329 def$152,320 








—V. 140, p. 2710. 
Malone Light & Power Co.—Larnings— 





Balance Sheet Dec. 31 1934 
Assets—Fixed assets, $2,720,574; 
18,620; notes and accoun receivabl e, $32,206; materials an 
iF" 175; prepaid insurance, $1,838; deferred charges, $79,949; 


se iabilites—$6 cum. pref. stock (3,463 shares no par), $346,300; ammen 
stock (30 LF shares no par), 6 ‘357; fomded “debt. "$999, ; advan 
$593, , Secounte payable, $12,418 
taxes accrued, $1,27 terest 


pBwde nan 
$3, 463; other S linkiiieies. $300; reser $230; oe dee cate 
on 
ment of fixed assets wad ais - reserve for con t ifenerve f $4,837; 
other reserves, $8,464; pete ys surplus, $84,251; , $2,.876,619.—V. 139, 
Pp 


Manhattan Ry.—Supreme Court Affirms Award— 

The U. 8. Supreme Court on April 29 affirmed the decision of the New 
York Court of Appeals that the company was entitled to only $539,352 
for its 42a Street s 4 line, demolished under condemnation proceed 

The Court’s opinio , written by Justice Cardozo; held that Pe the award 
is not too low, ened ys it is too high.’”’ Excess, the Court declared, 

‘is not an error of which the owner may cemplain.’ 

The — rejected the contention of William Roberts, receiver for 
the Manhattan, and other petitioners, that they were entitled to be paid 
ay the city the amount the easements would have cost if they were ac- 
quired at the time of condemnation, in 1923, or $3,600,000, compared 
with roughly $500,000 set as the value of the easements at the ame of 
acquisition, in the 1870s.—V. 140, p. 2011. 


Marlin-Rockwell Corp. (N. Y.) (& Subs.)—LHarnings— 
Jen alltfns ofits 
349/376 374,267 509,374 


2,234 def$241,274 def$109,337 
100'301 117,875 208 ,687 


$132,535 def$123 399 








$99,350 
Loss on sale of cap.assets 122,402 
taxes 


Federal 





110,535 loss$123,399 1o0ss$23 ,053 
a 433 307 ,895 728,290 


Deficit $215 067 $125,898 $431,294 $751,343 
Shs. com. stock (no par) 364,145 364,145 364,145 
Earned per share $1. rr $0.35 Nil Nil 


Consolidated Baiance Sheet Dec. 31 (Incl. Sub. Cos.) 


Assets— 1934 1933 TAabiltites— 
x Prop. & plant. ..$1,469,121 $1,626,746 | y Common stock - . 
Cash & ctfs. of dep. 1,891,874 3 100, 134 Accts. pay., &c... 





59, ‘898 51,425 
Accrued Fed’l inc. 
112,771 59,350 


and other taxes. 
Reserv 167 ‘000 159, ‘000 
Capital surplus... 4,428,710 4,447,000 
; Earned surplus... 1, 601, 255 1 ‘798, 032 
12,728 


$6,733,780 $6,878,953 $6,733,780 $6,878,953 


eciation of $4,203,478 in 1934 and $4,078,830 in 1933. 
wee gy 145 no par shares. —V. 139, p. 4130. 


ln Compan y—Larnings— 
Earnings for Three Months Ended March 31 1935 


Deferred charges - . 











$4,007 404 


sales 
Cost of sales and expenses 3,376,803 





Operating 
Interest and 
Discounts and royalties 
Sundry income 


Total income 
Sundry Comnatnane 
tion 








Earnings per 
—V. 140, p. 2542. 
Merchants & Miners Transportation Co.—Earnings— 
Calendar Years— 1934 1933 1932 1931 
f t .). $7,496,676 $6,770,603 $5,889,686 $6,313,680 
we Sa a he 
$5,981,777 
851,409 
4,208,166 





Total income $7,599,591 
Maint. (incl. deprec.) ~~ - }: 174, rtf. 


66.954 O20 


212,411 
305 2 21 
198,723 216,723 208,828 


$400,380 $581,522 $500,751 
Dividends paid 379,030 367 ,631 360,360 


21,350 $213,891 $140,391 def$176,729 
she” ee Oe a 336/002 236,902 238,163 "4 
Earnings per share i $2.45 $2. 10 $1. 


Pemialesd. Fed. tax res.) 
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Earnings for the Quarter Ended March'31 


3 Months Ended March 31— 1935 1934 
lI RE IE I A A Ne oS RE AEE $1,843,022 $2,056,154 
Net income after rents, taxes & sapeee, | SE Se 50. 171,591 
Earns. per sh. on 236,902 no par shs. of cap. stk. _. $0.21 $0.72 


Balance Sheet Dec. 31 1934 


Assets—Prop. & equip., at cost (except wharf prop. which is shown at 
1907 valuation, plus subsequent addns. at cost), $5,578,244; terminal 
property. $2.856.050: Invests. (at cost) stock of sub. co., $17,000; other 

vestments, $427,312: cash, $1,353,188 U. 8. Govt. securities, $614,109; 
loans & notes receiv. (sec. by marketable coll.), $100,613; accts. receiv., 
$543 .162: materials & supplies, $117.451: int. receiv., $6,477; def. ches. & 
other assets, $142,024; total, $11.755,635. 

Liabilities—Can. stk.. authorized 250,000 shs. of no par value, $5,922,550; 
earned surplus, $5,173.778: audited vouchers & wages pay., $461,803; 
miscell. accts. pay .. 139: aecrued taxes, $109,232: accrued rents, 
$1,274: def. credit items, $50,856; total, $11,755,635.—-V. 139, p. 2836. 


Metropolitan Title Guaranty Co.—/Personnel— 

President Mvurris Seltzer announced the election of the followi new 
directors: John Auen, Jacob Krisel, Hugh A. McGorry Jr., Leon F. y 
George W. Ahern cof the Realty sgvereng CNe-. and Alfred Koch of the 
Underwriters Trust Co. Messrs. Auen, and McGorry were el 
Vice-Presidents and Mr. Scully was elected Vice-President and General 
Manager.—V. 131, p. 2233. 


Michigan Bakeries, Inc.—Accumulated Dividend— 

A dividend of $1.75 per share was paid on account of accumulations on 
ye ae erred stock, no par value, on May 1. to holders of record 
A 30. Effective with this pa t the balance of past due dividends 
amounts to $21 per share.—V. 140, p. 644. 


Michigan Gas & Electric Co.—FHarnings— 














3 Months Ended March 31— 1935 1934 
I i me $283,571 $285,107 
Total operating expenses and taxes.__._.........- 218,238 209,691 

Net earnings from operations..............-.-- $65,332 $75,416 
ERT a Ee ee 1,118 1,442 

Net earnings before interest._...............- $66,450 $76,859 
Total interest and other deductions._.........-- 63,714 63,831 

Net income before prior lien and pref. dividends $2,736 $13,027 


—V. 140, p. 2542. 


Middle West Utilities Co.—Hearing Postponed— 

Judge Wilkerson adjourned hearings on April 30 until June 3 on the 
pro reorganization of the company under a plan presented by secured 
creditors and agreed to by noteholders, a majority of preferred stock- 
holders and a substantial number of common stockholders.—V. 140, 


p 2869. 

Midland Valley RR.— Earnings .— 

March— 1935 1934 1933 1932 
Gross from railway __.-_. $86,051 99 ,227 $86 437 $133,389 
Net from railway... .- 18,953 35,289 24 323 53,912 
Net after rents____._ ._.. 2.736 22,501 8,268 35,687 

From Jan 1— 

Gross from railway ._.-- 306 ,016 308,127 302 .099 402,522 
Net from railway - ~~. -- 124,854 126,217 124,475 155,447 
Net after rents_____._.- 72.796 80,746 75,566 94,526 


—V. 140, p. 2712. 


Millers Falls Co.—Capital Reorganization— 

A* proposed change in the — setup of the company is announced 
by President Rogers. There will be created a new class of 7% prior pref- 
erence stock, $100 par, having priority over the present preferred stock. 
This new prior preference stock will be issued share for share in exchange 
for the e ing preferred stock to those holders of the latter who elect to 
make the exchange. The plan also proposes a special dividend upon the 
new prior preference stock, payable either in cash at the rate of $3 a share, 
or in new second preferred stock at the rate of one share per share. 

According to the announcement, the plan cannot be consummated with- 
out the approval of 75% of the outstanding preferred stock and the directors 
have expressed the opinion that it should have the approval of 80%. 

The company has 93,500 shares of common stock of no par value and 
9,227 shares of 7% preferred of $100 par.—V. 115, p. 2912. 











Minneapolis-Honeywell Regulator Co. (& Subs.)— 
Earnings— 

3 Months Ended March 31— 1935 1934 
i a A cee asibodes $1,257,431 $655,166 
Chet, OF GRIGS OMG GRDOMOGS. 2... co ooo co cc ccccnceces- 1,146,062 625,178 
De eg een beeen edhbhauaeee 65,580 55,242 

Cee TT on eb w eretem emis $45,789 loss$25,254 
en Cubeobbentitigease 8,086 14,917 

TN i abwesen $53,875 loss$10,337 
ee ee hb ebadbibenumona FP BRS ae nT 
CN Ee iad neeeeobiiweoe 12,546 11,088 

ee he pe teesmgeceen an $33,858 loss$21,425 

5 Nil 


Earns. per sh. on 23,273 shs. 6% pref. stock- - ~~~ - 
—V. 140, p. 2543. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—arns. 


March— 1935 1934 1933 1932 
Gross from railway --_-.-.-. $1,671,645 $1,694,933 $1,391,764 $1,797,101 
Net from railway. -_--- 4 ; ° l, 
N¢ aver route PP ER def204,466 def111,918 def360,948 def306,229 

rom Jan. 1— 
Gross from railway-_--.-- 4,534,924 4,777,302 4,038,171 4,940,150 
Net from railway ____-- def209 24 314,567 def364,573 def273.551 
Net after rents._..__.-- def864,935 def458,815 df1,198,592 df1,219,325 


—V. 140, p. 2869. 


Minnesota Northern Power Co.—Sells Subsidiary Co.— 

The company on April 29, sold its entire interest in the Minot Gas Co., 
consisting of 510 shares of common stock, to Montana Utilities Gas Co., 
a subsidiary of the Continental Public Utilities Corp. 

The officers and directors, who are members of the Minnesota Northern 
Power Co. organization, have resigned.—V. 138, p. 4304. 


Minnesota Power & Light Co.—Earnings— 
[American Power & Light Co. Subsidiary] 
Period End. Mar.31— 1935—Month—1934 1935—12 Mos.—1934 
$424,159 $4 














Operating revenues__ _. , 13,625 $5,363,881 913,07 
Oper. exps., incl. taxes 187,735 184,252 2,454,973 +o 4a 478 
Net revs. from oper_. $236,424 $229,373 $2.908.908 $2.868.600 
Other income........-- 144 154 2,676 elas Soy 
Gross corp.income .. $236,568 $229,527 $2,911,584 $2,869,421 
Interest & other deducts. 143,683 144,635 1,730,697 1,742,332 
OROREO. «===, == 9 2802.885 pA $84,892 $1 see oak $1,327 089 
Property retirement reserve approp __ ihe ,000 
b Dividends applicable to erred stocks fo 
period, whether paid or unpaid-.............-. 990,522 990.492 
ee i le i wi mime $135,885 $163 403 


perty retirement reserve appro tions and dividends. 
$742'802, after eiving effect to dividends of $1 31-a sharé om 7% erat 
é é ends 0 .31 a share on ref. 
stock, $1.13 a share on 6% . Stock, and $1.13 a share abs pele oie 
d for payment on te 1 1935. Dividends on these stocks are 
cumulative.—V. 140, p. 2869. 
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Mississippi Central RR.—E£arnings— 

Calendar Years— 1934 1933 1932 1931 
Gross operating revenue $632,174 $604 360 $609 .782 $995,829 
Operating expenses - _ _ _ - 589,123 552,244 590,318 766,831 

Net oper. revenue... $43,051 $52,116 $19,464 $228,999 
Tax accruals... .....-_- 30,492 34,229 43,774 42,773 
Uncoll. railway revenue. 2 61 88 589 

ting income. - . - $12,558 $17,826 def$24,398 $185,636 

uipment rente_._____ S64 345 
Joint facility rents... _- 6,684 5,291 2,551 15,392 

Aid nein 1,393 1,984 2,861 5, 

Gross income. _.____. $21,499 $25.446 def$18,.690 $206 .645 

uipment rents... __- 30.310 35,542 37 ,668 56,934 
Joint facility rents ____. 8,232 8,413 8,254 8,871 
Int. on funded debt. _-_. 87.776 97 ,008 105,887 113,353 

Ah 37 ,096 22,456 7,803 ,67 

Net income.._........- def$141,.915 def$137,.974 def$178,302 $25.815 
Sinking fund deductions 166,424 157,191 148,313 140,847 

NES i I $308,340 $295,165 $326,615 $115,032 

Balance Sheet Dec. 31 

Asseis— 1934 1933 | LAabdiltites— 1934 1933 
Investment... ... $8,668,341 $8,995,815/| Capital stock -- ~~. $3,940,000 $3,940,000 
EEE. 89,821 74,328 | Long-term debt... 1,677,300 1,857,000 
Deposits to pay Loans & bills pay. 750,000 500,000 

coups.due Jan.1 102,500 102,500 | Traffic & car serv. 

Traffic & car serv- balances payable 13,040 10,788 
ice balances rec. 15,060 15,693 | Audited accts. and 
Due from agents wages payable... 48,727 48,558 

and conductors. 5,336 4,976 | Miscell. accts. pay. 8,456 867 

us ac- Int. matured & 

counts receivable 13,816 15,838 SE 42,939 47,479 
Materials & supplis 61,413 74,910 | Other curr. liabils. 2,902 1,316 
Interest receivable 21 36 | Other def. liabils.- 1,030 1,188 
Working fund ad- Other unadjusted 

 _ eee 808 894] credits......-.. 530,643 738,056 
Other deferred Add’'ns to prop. 

Sit. sos banned ee: ~~ >. As through surplus - 41,820 41,390 
Unadjusted debits 6,760 24,873 | Sinking fund res... 2,508,347 2,323,914 

a diet enee ae 578,099 . 00,692 

Wa scdnenmael $8,987,107 $9,309,863 , RAD eee $8,987,107 $9,309,863 

Earnings for March and Year to Date 

March— 1935 1934 1933 1932 
Gross from railway. --. $58. $62 ,557 3,409 $59 444 
Net from railway. .-.-.-- 8,304 13 080 2.332 1,715 
Net aiterrents_......-~. def105 6.550 def2 297 def6,119 

From Jan 1— 

Gi oss f: om railway... - 155,426 160,755 118,217 162 ,034 
Net from railway----.-.- 6.552 20,490 def4,173 def20.728 
Net afterrents_........ def11,999 3,063 def21,.016 def44,011 
—yV. 140, p. 2190. 


Mississippi Power & Light Co.—La: nings— 
[Electric Power & Light Corp. Subsidiary] 


Period End. Mar.31— 1935—Month—1934 1935—12 Mos.—-1934 
Operating revenues.... $396,855 $390, $4,908,553 $4,477,516 
Oper. exps., incl. taxes_- 287 .980 254,716 3,317,564 2, 877 














Net revs. from oper... $108,875 $136,126 $1,590,989 $1,646,639 
Rent from leased prop- 
Di dtbndvnace 488 671 7,282 9,345 
Other ee 1,037 1,084 15,297 16,289 
Gross corp.income .. $110,400 $137,881 $1,613,568 $1,672,273 
Interest & other deduct’s 73,353 75,049 890,088 928,768 
I ins tak tas’ ia y337 ,047 y362,832 $723 480 $743 505 
ye retirement reserve appropriations... —- 351,657 09,401 
z Dividends applicable to preferred stock for 
period, whether paid or unpaid__........---- 403 ,608 401,787 
a a ee eel $31,785 $67 ,683 


Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to March 31 1935, amounted to 
$504,510. Latest dividend, amounting to 50 cents a share on $6 pref. stock, 
was paid on Feb. 1 1935. Devidends on this stock are cumulative.—V. 


140, p. 2869. 

Missouri Illinois RR.—Earnings.— 

March— 1935 1934 1933 1932 
Gross fiom railway -- - - - $89,746 $83 .736 $60 ,092 $85,654 
Net from railway... -- 22,572 25,246 9,164 : 
Net after rents_..... _-_- 6,279 14,952 def7 ,115 8,264 

From Jan 1— 

Gross from railway -- ~~ - 245,600 221,311 182,515 229,612 
Net from railway__---- 56 395 56 464 11,364 48 488 
Net afterrents_....-..-- 14,843 27,444 1.def28,.378 6,167 
—V. 140, p. 2190. 

Missouri & North Arkansas Ry.—Earnings.— 

March— 1935 1934 1933 1932 
Gross from railway ----- $77 143 $84,736 $68 716 $78,749 
Net from railway. ----- 5,186 11,880 9,469 def588 
Net after rents... ..--- . def8,433 def865 def1,092 def11,300 

From Jan 1— 

Gross from railway -- - - - 208,193 241,880 164,410 242,301 
Net from railway-.----- 18,397 31,327 14,820 4,970 
Net after rents. _....-.-- def15,147 def4,109 def43.663 def29,698 
—V.140, p. 2362. 

Missouri Pacific RR.—J/nterest Due May 1 on St. Louis 


Iron Mountain & Southern Ry. Bonds Ordered Paid— 


The trustees have been directed by the Court to pay interest on St. Louis 
Iron Mountain & Southern Ry. River & Gulf Divisions lst mtge. 4% bonds 
at the rate of 4% per annum for the six months ending April 30 1935. In 
order to obtain the interest payment the bonds must be presented for stamp- 
ing at the office of J. P. Morgan & Co., New York, the paying agent of the 


trustees. 

It will not be necessary for registered holders of the committee's cer- 
tificates of deposit to present the certificates for stamping. The committee 
will present the bonds covered by the respective certificates of deposit 
for stamping, and will distribute the interest received to the persons who are 

tered holders of the certificates of deposit as of the close of business on 
April 30 1935. The distribution will be made without any deductions for the 
committee's expenses or oth . 
Earnings for March and Year to Date 


March— 1935 1934 1933 1932 
Gross from railway_.... $5,906,251 436.808 $4,624,681 $6,360,600 
Net from railway-.-.---- 744,106 1,607 357 732,666 1.637 ,633 
Net eaher vena i 104.269 854,590 80,632 939 ,127 

From Jan 1— 

Gross from railway .-.---- 17,090,761 17,648,071 14,249,526 18,238 008 
Net from railway --. --- 2,416,022 4,199,668 2,630,328 3,917,133 
Net afte: .ents.......-.- 378,268 1,970,873 583 .341 1.778.010 


—V. 140. p. 2712. 
Montgomery Ward & Co., Inc.—Clears Up All Accruals— 
The directors have declared a dividend of $5.25 per share on the $7 cum. 
class A stock, no par value. payable July 1 to holders of record June 20. 
This payment includes arrearages totaling $3.50 share and the regular 
quarterly dividend of $1.75 per share ordinarily due at this time. 


New Director Elected 


Percy B. Eckhart has been elected a director to succeed George B. 
Everitt. Howard W. Jordan and C. W. Harris were made Vice-Presidents, 


and C. B. Fullerton was made Assistant Secretary.—V. 140, p. 2870. 
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Mobile & Ohio RR.—Annual Report— 
Traffic Statistics for Calendar Years 


Average miles oper:ted 1,202 190916 19706 103 53 
Operations— 

carried ..... 302 .924 1,354 160,537 202 .862 
Pass. carried one mile... 17,844, 705 7 34 217 15,016,124 15,464,751 
Aver. rate per pass mile 1.800 cts. 1.865 cts 2.708 cts. 
Revenue tons moved... 3,001,414 b O82 S38 3 564, 366 3,571,357 
Tons moved one mile. . .868,613,163 840° 138,952 769 ‘975 696 947 ,250,395 
Aver.rate pertonperm. O.89lcts. 0. '885 cts 0.918 ct 0.951 cts. 
Aver rev.train load (tons) 528.92 tat 19 468.99 538 .69 
Gross earnings per mile- $7,109 36° 712 $6407 $8.716 


Comparative Income Account for Calendar Years 


1934 1933 1932 1931 
TC a ree $7 .741,631 $7, 138. 544 $7,064,620 $9,011,542 
TRG. .cs estocases "321.126 "262.439 280,088 418,802 
Mail, express, &c__..-.- 395,971 395,577 377 ,070 476,554 
Incid’ 1 & joint fac. (net) - 86,098 65,436 129,551 137 ,847 














Total oper.revenues.. $8,544,827 $8,161,996 $7,851,329 $10,044,745 
mene Ezpenses— 
of way & struc. 1,213,737 1,034,886 84, 1,506 947 
rains of equipment - _ . - 2,028 tee 1 rte het 1,511 Ct) 2,004 HF 
Tr re 3.209.567 3.029.286 3,354,230 4,339,777 
M aneous operations 1,994 4,587 22,106 4,316 
Re ee REN AT 503,159 434,564 487 ,085 584,662 
Trans. for invest .—Cr _ - 1,711 2,501 4,269 30,822 
Total oper. expenses_. $7,434,093 $6,828,676 $7,056,191 $9,004,218 
Net revenue from oper... 1.110.734 1,333 320 79 5.139 1,040,527 
as nen ai iain de cen inline 356.430 407 ,484 579,218 666 ,2 
Uncollectible revenues --_ 5, 4,365 ; 2,217 
Hire oumomens talented 419,317 378,428 352,283 401,087 
Joint f. ty rents... 379,461 365 456 353,599 289,574 
Total other expenses... $1,140,782 $1,155,733 $1,304, oa} $1,359,082 
Operating income _____- def30,048 177 ,587 Stts09 80 def3 18,555 
ating Income— 
Pet om lease of rd_ 82 57 77 202 
Miscell. rent income. _-_. 29,721 29,679 27,107 38,778 
me a — geal 16,860 12,449 16.549 20,758 
cal property --.-_- . , : ; 
pei end income... 3,781 6,658 9,950 6,658 
Income from funded secs 420 480 o. ~*“Seneee 
Income from unfunded 
securities & accounts ~- 6,977 35,663 51,764 44,148 
Miscellaneous income. 277 1,248 899 3 
Total gross income . -_ - $28,071 $263,821 def$402,976 def$207 ,612 
Deductions— 
Miscellaneous rents - -__ 9,245 9,025 9,443 9,214 
Int. on unfunded debt _ — 105,389 115,181 115,744 58,025 
Misc. income charges... 1,831 1,81 5,409 6,687 


Misc. tax accruals er | ocala 
Interest on funded debt. 1.437.419 1,478,169 _ 1, 463,441 1,448,175 
Int. on equip. obligations 178,268 209 525 ‘240.414 272.795 


WOR BEB. cccancscose $1,704,221 $1,549,892 $2,237,427 $2,002,504 


C.E. Ervin and T. M. Stevens, receivers, state: 

On Sept. 18 1934, the receivers, after a full consideration of present and 
eee revenues and expenses. applied to the court for authority to 

otiate agreements with the holders of equipment trust certificates to 
d er payment of principal installments (but not interest or dividends 
theron)maturing in the period Oct. 31 1934, to Sept. 1 1936, inclusive, for 
three years from their respective dates of maturity. 

The court authorized the receivers to proceed with the plan, and to date 
(April 22 1935) agreements have been executed deferring the principal due 
on equipment trusts. series L, O and P. Substantial progress has been 
made in effecting agreements for the remaining trusts, series M. N and Q. 


General Balance Sheet Dec. 31 __ 
Corporate and Receiver’s Accounts Combined 


1934 1933 1934 
Assets— $ LAabilities— 
Road & equip™’t 55,926,499 56,682,818 |Common stock.-.- 6,007,200 6,007,200 





1933 
$ 











Physical property. 599,827 601,511 | Funded debt. — ...31,023,000 31,563,000 
Inv. in affil. cos.: Equip. trust oblig. 3,658,500 4,424,000 
Pi teaeshe 138,104 172.604  Receiver’sctfs_._... 877,599 877.599 
ie eo 603,000 603.000 Governm't grants. 14,307 14,307 
came”. -e 178,172 Loans & bills pay. 2,426,332 2,517,015 
Advances. .._-- 20,944 33.296 Traffic, &ec., bals. 239,527 224,625 
Other invest’rents 6,086 8.386 Accounts & wages. 2,309,934 2,202,111 
> SR See 1.094.401 1,020,255) Mise. accts. pay. 244,174 121,628 
Special deposits -_ _ - 13,279 553,016 | Int. matured unpd 3,546,857 2,166,155 
Traffic, &c., b»Ils. 255,848 333 ,563 | Divs. mat’dunpd. 268,677 268,192 
Balance due from Funded debt mat’d 6,500 3,000 
agents & conduc. 61,229 47,899 | Equip. trust oblig. 
Misc. acets.receiv. 328,111 341.247| matured unpaid 167,000  } -_..... 
Materials &suppl’s 717,145 694,371 | Interest accrued... 848,819 772,811 
Other assets___.-- 9,199 16,207 | Other curr. lixbil’s 18,340 23,279 
Deferred assets 397,112 346,623 | Deferred liabilities 233,160 239,685 
Unadjusted debits 4,180,057 3,153,653 | Taxes._.....-_--- 240,767 308,755 
Operating reserves 161,920 194,893 
_Aecrued deprecia- 
tion onequip’t.. 4,592,859 4,529,531 
Other unadj. cred. 4,258,679 3,254,614 
| Additions to prop- 
| erty through in- 
| come & surplus. 487,589 487 ,092 
Profit and loss__... 2,897,272 4,587,129 
ERR 4 64,529,015 64,786,621 Total.___......64,529,015 64,786,621 
Earnings for Month of March and Year to Date 
March— 1935 1934 1933 1932 
Gross from railway ----- $687 .909 $778,615 $580,177 $734,297 
Net from railway. --_-_-- 57 ,865 126,327 99,499 96,879 
Net after rents_.....-.-- def33 ,526 22,315 2,837 def23,572 
From Jan. 1— 
Gross from railway--.-.-- 1,933,654 2,155,791 1,629,360 2,000,136 
Net from railway ------ 105.633 ‘343.971 122,253 134,835 
Net after rents_.....-.-- def161,513 27,986 Uef160,337 def207. 607 


—V. 140, p. 2191. 
Monarch Fire Insuarance Co.— Statement of Assets and 


Liabilities, Dec. 31 1934— 
TAabiltties— 








Assets— 
U. 8. Government bonds._.. $446,312 | Unearned premium reserve___$1,772,899 
Cash in banks and office... -- 813,030 | Losses in process of adjust. -- 171,120 
Munic., utility andotherbonds 599,476| Taxes, expenses & otherliabils. 127,144 
i a ee 473,032 | Contingency reserve._.__...-.-. 42,995 
Mortgage loans_......-.-.-.--- 152,540 | Unearned premiums and losses 
Ctfs. of partic., trusteed mtges 83,799 recoverable on reinsurance in 
nie 464,299 companies not admitted to 
Agents’ balances written subse- New York State........-. 139,444 
quent to Oct. 1.......---- nt ea’ 816,496 
Dep. with underwriters assocs - SGT ES EEE RP 456,401 
Reins. recov. on paid losses _- 27 ,365 
Accrued interest........-.-.-.- 12,517 
Eg a $3,526,498 SEE ET a eS $3,526,498 





—V. 139, p. 2837. 


Motor Products Corp.— Declares Two 50-Cent Dividends— 

The directors have declared two dividends of 50 cents share each 
on the common stock. no par value. One dividend is payable May 25 to 
holdars of record May 15 and the other is payable Aug. 10 to holders of 
record Aug.1. This action marks the pesunathan of dividends on this issue, 
the last previous Se having made on Oct. 1 1932 and was 
likewise a 50-cent d ment.—V. 140, p. 2713. 
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Monongahela Ry.—/Jncome Account— 

















Years Ended Dec. 31— 1 1933 1932 
POs whe ocdccwéuuna $3,784,584 $3,554,775 $3,601,251 
eh th check sient enon tn. ch aah ’ 7,995 10,817 
BE bo ino biti downbedoddibun« 26,436 21,926 22,045 
ida cukteticemtitba enbitbebh web « $3,820,584 $3,584, 
Maintenance —°<22222222222000022 7aa.s39  “s5r-258 "824 008 
All other operating capenass........  @B182  “S8'ERR (arene 
vad revenue from ry. operations... $2,249,308 $2,251, “$2. 
tax accruals_._......____. 229,411 334 '346 $2, 153 O08 
Uncollectible railway revenues_____. 141 511 "642 
Railway sperating iG saneses $2,019,756 $2,027,2 
Non-operating income... ........-.- 65,511 101:668 ot 005 Goa 
i I RR eS $2,085,268 $2,128, 
Hire of freight cars—debit balance. __ 910,529 . $14,210 alate tg 
Rent for locomotives............... 7,473 8,600 6.641 
Rent for passenger-train cars... .-.. 6,260 4,255 4,200 
Rent for work equipment... _______- 13 12 : 
Joint facility Mi ithhhvachcocntwwe 3! ‘$30 85,555 85,477 
en OE IES PPD Nae ; , 
Miscellaneous rents._-....--....._- 34 a an 
Miscellaneous tax accruals._.______. Cr2,130 1,760 1,913 
Interest on funded debt._._.___.__- 673,954 676,715 679.713 
Interest on unfunded debt._._____.- l 404 1,398 
Miscellaneous income charges... .-.-. 2,353 15,982 2.090 
Peso MNEs Salk coin, EK SESS SO $233 ,203 $318,331 $311,629 
General Balance Sheet Dec. 31 1934 
Assets—Investments in road and equipment, 025. 676, 
on leased railway ape f $255.3 333: misce llaneous Hed seeperta 
945,368; investments in iliated po. $67 .984; other investments. 


50; cash, $518,018; time drafts and deposits, $150 ,000 
receivable, $212: traffic and car service blalances 
may Balance reseretee from sat tans caomie's 10547: ven 

receivable ma and supplies om. 747; oth 
assets, $318; Py 7! eg meena acu Ah i ebits, $16.47 rates premio a. ae 
other unadjus e 479: t tota 

Liabilities—Capital stock, $5,000 unded debt unmatured ht oA : 
900; non-negotiable debt to Stitietea. Bae Hh notes, $899.3 
accounts, $6,512,274; traffic and car-service balances payable, 319; te 
auditied accounts and wages ed unpaid, § 7" 401; miscellaneous accoun 

yable, $107. 977: — yn 2,500: unmatured int. ceurued 

211; matured r "$2. alee current liabilities, $706: 
deferred li liabilities, $1. Ibi; tax tax Chabiicn $145 367; accrued depreciation, 
equipment, $1,269,791; other unadjusted ted credits, $110,499; additions to 
property, through income an our os $1,746, 579; funded debt retired 

e and surplus ~ sialiciases 8 fund reserves, 
and loss, $5,490,169; total, $28,264,067. SUS SUS; preth 


Earnings for Month of March and Year to Date 


March— 1935 1934 1933 1932 
Gross from railway.. .. $422,914 $493,922 $244,644 $342 .201 
Net from railway - - -- - - 277 ,886 326 845 140,286 184,399 
Ne ere ORE BY 165,955 215,238 59.165 97 440 

rom dan 1—- 
Gross trom railway._-- . 1.094.422 1,204,584 734,339 : 
Net from railway. -_.-_- ‘570 769.939 421.339 485100 
Net after rents......-.-.- 343 ,886 462,212 189,482 226 ,503 


—V. 140. p. 2869. 


Motor Wheel Corp.—-Resumes Dividends— 
The directors have declared a dividend of 1244 cents per sh 
common stock, par $5. pare June 10 to boldare’ of record a Mas = r mais 
will be the first Hividen aid on this stock since Dec. 19 po when a a 
poysnens was _—,,, A distribution . 25 o—_€ per share was made o 
une an pt while on March 10 1931 
cents per share was disbursed. " dividend - 3734 


Earnings for 3 Months Ended March 31 


Quar. End. Mar. 3i— 1935 1934 1933 1932 
Net profit after charges 

deprec. and Fed. taxes $258,124 $269,172 loss$227 ,578 loss$228 ,609 
Earns. per sh. on 850,000 

shs. cap. stk. (par $5) - $0.30 $0.32 Nil xNil 


x No par shares.—-V. 140, p. 1317. 


Murray Corp. of America—Bonds Called— 

A total of $100,000 lst mtge. 64% 10-year sinking fund gold bonds of 
the Murray Body Corp. have been “called or payment at 104 and interest 
on June 1, next. Payment will be made at the Detroit Trust Co., trusteee, 
Detroit, , Mich... - at the Guaranty Trust Co. of N. Y., New York City .— 


140, p 
Nashville Chattanooga & St. Louis Ry.— Earnings.— 

March— 1935 1934 1933 1932 
Gross from railway .---- $1,077,630 $1,232,797 $965,760 $1,092,042 
Net from railway -_-_---- 116,198 255,648 93 ,826 108,482 
Net after rents... ..-- 58,985 177 ,306 45,381 60,298 
PR, Le tl 3,043,970 3,416,046 2.788.482 

ross irom railway ..... a, ’ ; e , . Ue 
Net from railway ..--.-- 65,054 668,372 285,401 . Dy pr 
Net after rente.....-.-.-- 68,976 459,107 143 ,045 90 ,223 


—V. 140, p. 2870. 
National Cash Register Co. (& Subs.)—Zarnings— 





3 Mos. Ended Mar. 31— 1935 1934 1933 
ie tS ie i ee ns oeiblb dander $7,566,528 $6,287,221 $3,258,602 
Operating ee eee 181,457 278,022 1088586.014 

iscellaneous income__.__........-- 15 D318 2.795 23.788 

A SREY. itt ui be wen éhine haeee $196,7 775 x$280,817 loss$562.226 


_ Earns. per share on 1,628,000 shares 


on OE a ee ee $0.12 See x Nil 
‘qual to 17 cents a share on 1,628,000 shares of stock to be outstanding 
after complete exchange of class L for class C stock and reclassification of 
wer 5 and class A me ae one cee of common stock. 
‘urrent assets as of March : amounted to $19,627 392 and curren 
liabilities were $2,600,651. This conpares with current assets cf $10 
177,614 and current liabilities of $2,347,422 on March 31 1934.—V. 140, 





p. 2362. 
National Distillers Products Corp. (& Subs.)—Zarns. 
3 Mos. Ended March 31— 1935 y1934 1933 
x Operating profit......----------.- $1,715,927 $5, 067, 116 $235,543 
[OP joc tbe deep egabnivoondn ad 92,700 56 524 16,333 
Provision for contingencies alice incbegh eben yy Mi cit ae). os 
Federal taxes_______-- pe 2 300,828 878,314 23 327 
i dn aiee nn cad d mb hanes & ‘$l 322 399 $3,832, 5. 
Earns. per sh. on 2,022,083 shs. com. Aare viSG 088 
stock ouvstanding........_.___-- $0.65 $1.90 $0.10 


x After depreciation. y Includes Penn-Maryland, Inc. since date 
acquisition Jan. 31 1934, and exclusive of Alex. D. Shaw & Co. ad 


Seeks Permission to Issue $15,000,000 414s—See details 
under ‘‘Current Events and Discussions’’ on a preceding 
page.—V. 140, p. 2713. 


National Investors Corp.—Accumulated Dividend— 

The directors have declared a dividend of $4 per share on account of 
accumulations on the a 50 cum. pref. stock, par $1, payable May 14 to 
holders of record Ma — om res with $2. 75 share paid on 
July 1 1934 and $5.5 um shar 4 on Sept. 30 i this latter being 
the first payment made on this issue since July 1 1930, when a regular 
semi-annual dividend of $2.75 per share was paid. 

Accumulations as of Jan. 1 last, after the payment of the May 14 dividend, 
will amount to $12.50 per share. —V. 140, p. 2870. 
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(Conde) Nast Publications, Inc. (& Subs.)—Larnings 
Calendar Years— 1984 1933 1932 1931 
wean ade.. ,&e; $6,400,085 $5,558,121 $5,709,255 $7,734,618 
Produc... sell. mae 6,052,807 5,560,430 5,425,577 6,947,409 


expenses .... 
3.922 


55/845 
26 ,484 


304 
31,861 
Cr4,767 





Pe 188 1 
2,589,276 


$2,088,089 $2,589,276 





;deduct’ns. 191 535 


Earned surpi t end 
on-time 916.277 $2,088,089 $2,580,276 


year .. 
Shs. com. stk. (no m 303 .453 313.424 
Earnings per A gt def$i .62 def$0.20 
* Exclusive of proceeds of life insurance policies 
surrender, $84,684. 
3 Mos. End. Mar.31— 1935 1934 1933 1932 
Net inc. after all 


charges 
including taxes ,567 $38;000 .214 6 1520:000 ,997 $132,373 
Shs. . out. 3 ‘000 313,66 
ings per OA dag $0.27 $042 


Consolidated Balance pm. a 31 
1934 1933 Liabtiltites— 
$752,976 $409,321] Accounts payable 
588 ,626 707,713 & accrued liab.. $399,218 $428,745 
25,823 | Notes pay. to bks. 100,000 317,902 
322,727 | lst mtge.6'4% bds 1,000,000 1,000,000 
43,764| Provision for Fed’! 
and State taxes. 18,022 14,269 
2,965,244| Dep. by employ. 
374,253 under stk. sub- 
scription plan-_. 
2,211,375} Prov. for possible 
cash refunds on 
returnable unsold 
patterns... 
Res. uae COMRINS- -..} 
Miscell. reserves . 
Deferred revenues. 
Minority int. in 
subsidiary co... 
x Common stock. 
Capital surplus... 
Current surpius . .. t ,916, ‘276 


$6,951,192 $7,060,221 $6,951, 192 $7,060,221 


x Kepresented by 340,000 no par shares in 1934 and 320,000 in 1933.—V. 
139, p. 3002. 


National Steel Corp.—Zarnings— 


3 Months Ended March 31— 
after all charges 
pital — (no par) 
Earnings per sh 
—V. 140, ‘2192. 


annonce Co.—Earnings— 


3 Months Ended March 31— 
Net profit after 1 Yeo , depl., Fed. taxes, &c-_--. 
Earns. per sh. on 995 30 no par shs.capital stock 

The company’s newly constructed No. 1 dredge was gui into operation 
on April 18 in the area on the Southwestern end of SF atomas American 
River pro ies near Folsom, Calif., it pee onnyeness This brings the 
number of dredges in operation again a ry tal of 6, but 5 5 dredges were 
in operation duri iy first quarter of 935. while the first quarter of 1934 
returns reflected t uction of 6 dredges 

As announced ip “the 1934 annual r bis ge AOR ‘the company's Senge No. 2 
was dismantled and sold to the Mer pins Co. in which Natomas 
owns a 20% interest, in August 1934.—V. 140. 2544. 


Nevada Northern Sislininaiibe <<! 





x State taxes only. 


1934 1933 


Accts. & notes rec. 
Employees’ accts. . 


and equipment_ 2,709,642 
Deferred charges.. 210,605 
Magazine _ titles, 

sub. lists, ke... 2,210,976 


184,230 














1933 1932 
$18,981 $24, 
def5,294 def3 ,620 
def8,116 def7,741 
87 ,587 


Gross from railway § 
def15,877 


Net from railway 


58,767 
def15,891 
Net afver rents... .... 4,913 def25,272 
—V. 140, p. 2192. 


New Bedford Gas & Edison Light Co.—IJncome Account 


Years Ended Dec. 31— *1934 1933 1932 
Total operating revenues $3,988,856 $3,894,483 
rating expenses 1 1 1.687.798 1.627.791 
260,974 253,989 
Scayieian for retirement 304, 340,665 336,779 
Taxes (incl. provision for Fed. taxes) 771,632 743,420 754,703 


Operating income : $955,997 $921,219 
Other income Dr1,432 ; 10,105 
Gross inco $979,891 $954,730 $931,325 
127 ,696 146,028 162,646 











$808,702 $768,678 


* Preliminary.—V. 139, p. 2685. 
New Jersey Power & Light Co.—Income Account— 


Years Ended Dec. 31— 1934 1933 1932 
Total operating revenues $4,365,989 $4,115,590 $4,369,461 
O l 780 1,722,827 #1,844,793 
451,529 364,808 
579,000 600,242 
349,777 381,071 


,046, $1,012,456 $1,178,544 
286,448 267 ,673 239,516 


$1,333,408 $1,280,129 $1,418,061 
701,126 684,463 672,641 


$595,665 $745,419 
203 ,565 203 ,565 
504,500 481,250 


tenance 
Provision for retirements 
and replacements) 
Taxes (incl. provision for Federal 
income tax) 


600 ,000 
393,252 





Operating income 
Other income 








Dividends on preferred stock 
Dividends on common stock 
Balance Sheet Dec. 31 1934 
Assets—Fixed capital—plant, oy gg & &c., 
.951,840; deposits with trustee lieu of m property sold. 
700; cash (including working funds), $147, 669; accounts receivable. 
.152; interest and dividends receivable, 069; materials and supplies, 
$111.004: deferred debit items, $1,210,681: total, $34.: 200,487. 


$27 306,371; investments, 
mortgaged 
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Liabilities—Preferred stocks (no par) $5 cumulative, 1,041 shares issued 
and outstanding, $104,100; $6 cumulative, 33,060 shares 


000; common stock (87 
13,920,000; accounts payable to 
ison Corp., $12,815; advances from f 
accounts peye: $153,161; taxes accrued, 

209,781; llaneous accruals, $21,290; consumers 
its, $321,184; reserves and unas 
tributions for extensions (non-refunda 
corporate surplus, $191,906; total, 


> ; con 
us, $5,186,413; 
140, p. 981. 





574,887 
" 23 ,073 





Gross corp. income -. 
Interest & other deducts. 








Newmont Mining Corp.—Correction— 
The statement agen forth the earnings of the corporation on — 2715 
oS 4 April 21 issue of the “‘Chronicle’’ contains an error in the A ga 
dovel the article. The amount of commitments in connection with the 
evelopment of mining pro ies, as at Dec. 31 1934, was eae 
and pet oo a0ntes | the item $60,000,000.—V. 140, p. 2715. 
were Orleans Public Service om x: ene 
[Electric Power & Light Corp. Subsidiary) 
he tline covenuen’ .. $130080) 81,408 286 Sis O72 4 469 $14,807 164 
pera revenues... . 
Oper. exps., incl. taxes 833.077 596 9,855,748 9,322,277 
Net revs. from oper.. $527,574 $593,690 $5,216,721 
Other income Dr329 Dr4,565 16,717 
$527 245 $589.125 $5,233,438 $5.597 968 
241,392 268,407 2,888,437 2,941,968 
285 853 S20. 718 $2,345,001 $2,655,992 
Property rei irement We os appropriatio er 2,124,000 2,124,000 
ividends applicable to preferred stock f 
period, whether paid or unpaid 544,586 544,586 
$323 585 $12,594 
waste property retirement reserve appro tions and Gvides. 
ends accumulated and unpaid to March 31 1935, amounted to 
$1, 1aT 245. Latest dividend, amounting to 87% cents a share on $7 
pref. stock, w oe pate April 1 1933. Dividends on this stock are cumulative. 
—V. 140, p. “OT 14 
New Orleans Texas & Mexico Ry.—Farnings.— 
March— 1935 1934 1933 
Gross from railway... .- $127 157 $155,957 
Net from railway. ....-. 21 {887 46,165 
Net after rents 28 ‘882 54,561 
From Jan 1— 
Gross from railway 469 292 447 ,142 
Net from railway 140,254 132.379 
Net after rents. 166 210 164,310 
-—V. 140. p. 23 


88,442 85,184 


New Process Rayon, Inc.—0Organized— 

A new erpsenion with the above name has been organized to operate 
the Furness Corporation's on mr wr ie a arn plant at Gloucester, N. J. 
Paul Zens, Treasurer of Edw , Manufacturing Co., has been 
elected President and Bey “kia © W. Reed, of the United Gas 
Improvement Co., is Vice-President, and J. a ernon Pimm is Secretary. 
The board of directors consists of: Mr. Zens, F. Hansell, former general 
manager for Furness: Harry W. Harrison Mr. Reed, D. S. Mallory, 
Treasurer of Industrial Ra —_— Corp., and Dr. Arthur Mothwurf, former 
Corp. of American Bemberg Corp. ‘and later identified with the Furness 


mageey will start operations about vy As according to Mr. 
Mothwurf would act as .-¥- ny and that the 
machinery and equipment is now being put in order after its long shut- 
downs with the intent of producing first quality yarn for “oe trade. Produc- 
tion from the present equipment will total about 800 unds annually, 
according to Mr. Zens, who said it was possible this his would tre expanded to 
a much larger poundage within the next year, through installation lon of addi- 
tional spinning machines. 

Newport Industries, Inc. (& Subs.)—LZarnings— 
aeeneey Years— 1934 1933 1932 
Sales— $2,798,835 $2,354,160 od f 745 367 
Cost a selling & gen. expenses... 2,201,505 2.154.586 1,865.95 

Net loss before depreciation prof$597 1a + 44 574 
Provision for depreciation 195,009 4,668 
Interest and other charges—net 1 
rere for equipment dismantled. -- 


aneous 
Provision for F 


Net loss before other income 
Profit from sale of stock 
Dividends receivable 
M laneous other income 


e new co 
Zens. who said 














Net profit ” y$161 .619 $26.832 *$351,274 

* Sasiesive of idle plant expenses amounting to $39.487 in 1933 and 
$45,719 in 1sgs. x Interess net only. y Before provision for reduction 
in investment in Armstrong-Newport Co. (50% interest) which is charged 
to deficit account. 


Earnings for the Quarter Ended March 31 

ie 1934 
$701,157 
Cost and expenses 562,575 

Depreciation 
Interest and other charges, net 3,419 
Federal taxes 11,376 
62.617 








x Net $67 .564 $77 .577 

x The Oa5 ore I is before eee ere of $20,604 for reduction in invest- 
ment in Armstrong interest) which is charged to deficit 
account: while 1934 tes tea y before $25,466 proportion of losses of affiliated 


company. 
Consolidated Balance Shect Dec. 31 


1934 1933 : Ltabdilities— 
$222,487 { Accounts payable. 
Notes payable____ 
27C 976 | Accrued Liabilities _ 
Purchase money 
55,489 obligation in con- 
895,137 nection with ac- 
quisition of pref. 
& com. stock of 

subsidiary 

Reserves—-Taxes _ 

) Contingencies _ - 
Miscellaneous... . 
Res. for Fed. taxes 
Purchase money 
oblig’n current. 
Cap. stk. (par $1). 
Surplus (paid-in) _ 
TS ~oseeohen 


$4,085,783 $4,038,9691 Total $4,085,783 $4,038,969 


b After depreciation of $1,552,000 in 1934 and $1,397.748 in 1933. cA 
contingent liability for income and profits taxes of predecessor companies 
for the year 1917 and subsequent thereto is, in the opinion of counsel, amply 
cared for by the above reserve. d Includes an aggregate of $70.434 in 
foreign currencies at slightly less than current rates of exchange. e Subject 
to such adjustment, if any, as may be required upon fina) determination of 
the Federal and State tax liability of iodanane companies assumed by 
this company at its inception, the amount of which cannot at this time «A 
accurately forecast.—V. 139. p. 2838. 


1934 
$153,192 


1933 
$192,099 


Assels— 


Trade accounts, 
less reserve 394,274 


counts reeseivable 
Sundry other cur- 


"18.592 


499,872 
61,389 


Investments, <&c. 


Deferred charges . . 




















Volume 140 

New York Central RR.—EZarnings.— 

March— 1934 1 1932 
Gross from railway... .. 738°811 611 $27 oes $19 B38 226 $28,424,442 
Net from aaa nomen’ a +167 .525 rt 119,11 4.381.372 7,229.01 
Neg alter res Bo-neccnee 4,391 085 918,533 5330 700 
Gross from railway ..... 7 ai zm if 532, 62,189,516 81,333 
Net from railway... _-.- 17652 370 563 14,202,258 19,118,1 
Net after rents......... 8, O36 346 se ette 195 3,395,261 7,156,162 
—vV. 140, DP. 2714. 

New York Chicago & St. Louis ‘ero —Earnings .— 

March— 1935 193 1933 193 
Gross from railway -- -- - $3,048,900 $3,216, “968 $2, 176 326 $2,801,071 
Net from railway... -_-_- 1,089,788 1,212,026 543.701 680 ,882 
xs ee sy itn chaiitichan 694,065 "750, ‘891 146,985 215,349 
Gross from railway... 8.518.135 8,689,735 6,545,297 7,870,360 
Net from railway - - - --- 2.867.554 3.169.051 1,704,087 1,873,560 
Net after rents___..._.. 1,696,955 1,875,812 91,577 491,115 

Trustee— 


The Interstate Commerce Commission on March iy last approved the 
Spgotnsment of J. Crawford Biggs, Washington, D. C., as successor trustee 
R. Fancher (now deceased) to represent ‘the holdings of the Wheeling 

& Lake Erie RR. stocks.—V. 140. p. 2545. 


New York Connecting RR.—£arnings.— 


March— 935 1934 1933 1932 
Gross from railway -- ~~~ $257 ,308 $284,278 $242,500 953 
Net from railway __-_--..- 196,807 231,435 ; 172,795 
Net after rente_.__._._._- 123 ,549 158,531 128,746 93 ,907 

From Jan. 1— 

Gross from railway -. -- - 726,061 757.735 717 ,093 607 ,378 
Net from railway _----- 563,143 620,951 587 ,534 472,942 
Net after rents____..__. 364,956 410,293 353,311 249 ,284 


—V. 140, p. 2546. 


New York & Hanseatic Corp.—Changes Name— 

The company's name has been changed to New York Hanseatic Corp. 
in accordance with action taken at the annual meeting of heaves 
recently, the company announced on April 20.—V. 140, p. 


New York Hanseatic Corp.—New Name— 
See New York & Hanseatic Corp. above. 


New York Railways Corp.—Plan of Readjustment— 

The managers in coarge of the plan of justment and motorization 
dated March 19 1935 ( 140, p. 2363) announced May 1 that letters 
dated April 30 1935 have been sent to all known hebters of prior lien, 
Central Crosstown and income bonds who, according to their records. 
have not yet accepted the plan, for the purpose of giving information 
= ae nt mee matters connected with the plan as to which bondholders 

ve uir 

Any ndholder who has not received such a letter should obtain a 
copy from one of the managers under the plan, from whom copies of the 
plan and forms for the acceptance of the plan may also be obtained. 

The managers further state the franchise contract of the new bus com- 
pany imposes a time limit for motorization. The necessary arrangements 
and proceedings to bring about motorization must in large part be held 
in abeyance until acceptance of the plan by the required percentages of 
bondholders is assured. If bondholders do not act promptly, the entire 
motorization program will be endangered. 

The managers are J. & W. Seligman & Co., 54 Wall St., N. Y. City, 
G. M.-P. Murphy & hg 52 Broadway, N. Y. City, and Lawrence Stern 
& Co. Inc., 40 Wall 8 'N. Y. City. 

The managers in shear lett » dated April 30 1935 state: 

“Attention has been called to the increase in the revenues upon the 
Fourth and Madison Avenue route. Bus operation was substituted for 
street railway operation on that routé on Feb. 1 1935. The gross pas- 
senger revenue from that bus route for wai! and March 1935 was 
$209,184, which represented an increase of 87.7% over the $111, pins | 
Goss passenger revenue from the street railway route for Fe 

arch 1934. Many factors must be taken into consideration in = 
nection witb this increase; for instance, an ave decrease of 4.1% on 
the other street railway routes in the New York ailways System for the 
same period would indicate that some of the riding on the Fourth and 
Madison Avenue bus route has been drawn from other New York Railways 
routes. However, the ———» + in } Sevens upon the Fourth and 
Madison Avenue route may be colem an indication that the riding 
public prefers buses.’ 


Must Pay City $300,000— 

Justice Patterson in U. 8. District Court at New York has upheld the 
claim of the City of New York to recover approximately $ ,000 and 
interest of $100,000 from the company on street paving claims accrued be- 
tween 1919 and 1925. 


Period End Feb. 28— 1935—-Month—1934 935—2 Mos.—1934 
Gross earnings ~~. -.--.---- $318,302 ha ss $739, 899 $797,716 
* Surplus after charges - - def6,623 ef 5,390 def 10,437 6,665 


* These figures include certain si on bonds of certain controlled 
companies (for which New York Railways Corp. states it has no liability) 
which are in default, and exclude interest on income bonds which has not 
been declared .—vV. 140, p. 2546. 


New York Telephone Co.—Earnings— 


Period End. Mar.31— _ 1935—Month—1934 Ae OR Mos .—1934 
Operating revenues - - --- $15,607,315 $15,890,007 $46,241,539 $46,856,909 
Uncollectible oper. rev - 79,791 82,021 345, 791 288,342 
Operating expenses - - - - - 11,167,717 11,240,459 33,258:404 32,732'533 





1,514,832 4,983,188 _ 4,520,700 


expenses 
Operating taxes ......--. 1,567. 289 
$7,754,156 $9,315,3: 


Net operating income. OT $3,052,695 

New Director— 

John F. Maynard, Jr., of Utica sppolnte’ a director at the 
meeting of the 4 held April 24 M035. eg 140, p. 2365. 

New York Westchester & Boston Ry.—Earnings— 


Period End. Mar.31— 1935—Month—1934 isae ae Mos.—1934 
Railway oper.revenue.. $138,574 $146,994 $418,423 $423 ,622 
29,532 379° 765 356,589 


























Railway oper. expenses. 129, 124,541 

Taxes 94 x wp stcvdbabeke 28,000 25,600 76.800 
Operating deficit _ - - ~~ $18,958 $3,147 $45,342 $9,767 

Non-operat income . . 2,526 2,234 7,256 5,063 
Gross deficit......-- $16,431 $913 $38,086 $4,704 

i a 250,656 246 2 752,192 739,198 
Net deficit .......-..- $267 ,O88 $247,119 $790,279 $743,902 


—V. 146, p. 2547. 


Northwestern Electric Co.—Earnings— 
[American Power & Light Co. Subsidiary] 


Period End. Mar. 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues - - - - - $329,115 $288 ,466 $3. $30. 877 $3,324,332 
Oper. exps., incl. taxes _ - 193,761 174,410 313.442 2.147.325 














Rent for leased property 16,974 16,864 31903" 049 201,944 
oo eee $118,380 $97,192 $1,114,386 $975,063 
Other income. --------- Dr74 Dr201 Dr1,593 268 
Gross corp.income... $118,306 $96,991 $1,112,793 $975,331 
Int. & other deductions- 51,767 54,180 625,030 640,387 
EE y$66,539 y$42,811 $487 ,763 $334,944 
Pro y retirement reserve "appropriations dois ee a 260,000 260,000 
z Soke eeanee applicable to preferred stocks for 

whet er paid or unpaid_.........-.--- 334,168 334,160 
Dette . .cncmeccasccensasewnsosaqseseeeco= $106,405 $259,216 

y Before property retirement reserve apers riations and dividends. 
z Dividends accumula and unpaid to March 31 1935, amounted to 


$794, 005. Latest dividend on 7% preferred stock was 88 cents a share 


Financial Chronicle 


3053 


paid Jan. 3 1933. Latest dividend on 6% preferred stock share 
pee 1 1932. Dividends on Seeee’e tocks Se cums Soe 140, 


Niagara Hudson Power Corp.—Annual Report— 
Income Statement (Parent Company) Year Ended Dec. 31 1934 








Di SE atind ach deieielh dina eam a 2,359 
Dividends on common stocks... .... 2... ee eee 732,070 
Interest = p> need RL agandibine tn cocbbhetnnes oacednanetink 76,028 
Se See GD, 1 ik. a aoe ub eth ooacteoesoones 1,213,541 
Other inerest and and dividends Sabercachebetaréscoocncedosines "892, 412 
SE aired Dacasieninsen, tating inst sd 00:90 im aalaniin ates it red aia dh detain $3 ,596,410 
nite Ghidinibeih hip a dttineededse og oceans dite eeasteeeene 697.705 
Ts é nadietiinthihnane dint wewne eo cintidinieistkinn cated 237, 
niabéinstibh uc cugtindddococetvan diese couvhbiutieiiad 308 ,7 
A SI iat Biden atin Ending 6 Ginhowinkne ocoteitiiedbline : . 
Balance, deficit. i) 1 inti tik on a nateondeswn ois mal ¥ Pr aet 360 
Net income for year En Gh Ni cain «dots oetidninaneaieeeietn A‘ 
ns Se ns on og costae tooo nonnetneudena 43,27 
eous credits (net) Mile ge 06 cacdhbbbnnansenecnnmeuned 435 
ee, Bee ey Ban olde odo en cctiebbdhmoocadecnnsssnel $2,033 588 


Balance Sheet Dec. 31 1934 (Parent Compant) 


ents (coumon stock in and set oan, ep subsidiary companies 
ments (common stocks, stocks, at “enet, 1 
bonds, at $5 1,410 931). $1 132,850, 182: advances: (M a 71 3310; 


oO 
diaries, $1,946 ,000), $17. 946 000. 
ublic utilit Wy companies, the a 


301-500 eh : $20 275,518; Centrai 

dsc ectric Co. ares, 
other in comenth, t cost, $1 ‘sae 45.73 8 ah og: 518). $37.54 wee OSS: 
st ° J , , acco ° 
$6511; interest and divid unts vable 


n 
$73 399 tty — Te a 5,850; i ane ed. ryt 978: f 
n accru reserve tor con- 
cette ‘iiabilitios, $474,121; paid-in surplus, less charges, 
earned surplus, $2,033,587; total, $191,62 ‘Osi. cue eater were 


Consolidated Income Account for Calendar Years (Including Subsidiaries) 


Calendar Years— 1934 1933 1932 1931 
Operating revenues. ..-.. $73,567 445 $69,000,445 $71,806,482 $77 ‘fa i2h 


Power Corp 18.000. : er subsi 
iaventenamne in oa seoche ro ~ 





Operating expenses. . -- 27,692,860 24:296:455 24 300,345 26.487, 
Retirement provision... 7 012. 866 ~—sCOs., 049, 571 = 4, 128, 950 f wl 
Dh it ia catied anee 10, 834, ‘870 9 ‘816, '839 10 (387 205 10,024,869 





Operating income. -..$28,026,548 $29,837,547 $32,989,981 $36,392,682 
Non-oper. income net. - - 385 ,027 767.765 1 (057 .488 1,114,539 


Gross income. - - - --- - $28,411,876 $30,605,312 $34,047,469 $37,507,221 





Int., amortiz. of t 

discount, 4 RRR 12,397,848 12,792,198 12,626,980 11,747,122 
Divs. on pref. stocks of 

subsid. companies... 11,962,437 12,035,412 12,042,145 


12,046,316 
8 . inc. less spec. ches 270,740 





Sh. of inc. applic. to — -¥ See x See x See x 
emette. sc. acces 33,177 
Ne inoome.....---- $4,051,590 $5,777,702 $9,378,343 $13,409,865 


Divs. paid by Niagara 
Hudson Power Corp. - 


2,183,911 10,471,878 
eee a5. oo ee even $4,051,590 $3,593 ,791def$1093 535 
Earns. per sh. on com... $0.46 $0.66 $1.08 


x Included in interest, amortization of debt discount, &c. 
Consolidated Balance Sheet Dec. 31 
Assets— 


1934 1933 
PISS GE BRONTE .. cccccccmapeteses cdecucan $571,824,908 $578,220,110 
Sinking funds and specia!] deposits 9 $6 
<e. stks. of oth. pub. util. cos. & sundry inv_. “ anes 755 


10,442,757 
$2,967 ,108 
$0.51 








ia eeteiin hk tesalien Aan aiat cia dintendts kite tidieenee daa podn sine anainttiltanaabe 10.694 
Notes and accounts receivable. _........... 7,136,292 310, 
Ta" a etn cn ee ac iin 37 ‘250 322.625 
Unpaid subscrip’s to cap. stock of sub. cos._... -..... 9,930 
Materials 7 ana hatin eda s te os dindicinah iene 3,512,398 3,382,946 
ED ate eds wo tinndibn bagioe Gbbateaé 2,144,407 2,041,505 
Te mtined debt discount and expense______. 10,063,190 10,633,254 
Other deferred charges. ...............-.-..-... 5,480,491 5,868 ,368 
BOORE cee cnsewsnodpoccsepenececsceseccecs $652,403 966 $661,923,578 
Liabilities— 
Funded debt of subsidiar My companies.......... $218,147,750 $224,575,750 
Preferred stocks of subsidiary companies_-_--_- 186,762,597 186,781,269 
Minority interests in subsidiary companies. -. -- 157 ,048 183, 
Long-term liabilities relating to Sacandaga and 
See Se .« cog eoaensnadsonsénneot 5,801,185 5,146,314 
petes ind aieks dk 2eRear> = 66b“saawkenes 5,000,000 12,300,000 
aS As y- of certain bonds of Power Corp. of 
rk called for redemption............ 5 Segoe oe 
pe — #3 Te <-:pithanannadsstapbehe at 3,961,841 4,148,210 
Interest and taxes accrued__...........-.-.-- 5,190,422 5,088 ,268 
Preferred dividends accrued..-...........-.-... 82,912 988,315 
Oe oo ee ad cements emi 1,499,480 1,488,624 
Miscellaneous accrued wpm srry Da cia ke arial a 106,116 91,879 
Reserve for retirement of pl lant and property.... 30,256,620 27,643,034 
Reserve for contingent liabilities.._.........-.- rh Keer: 
Sundry I nie enes' eh dithiel needed then ote dake d 2,038 ,067 5,303 ,892 
mploy. subscr. for units of stock purch. fund_. 472,571 656 835 
Sabocrigtions to common stock of sub. co...... = ...-.- 27 53) 
~ tt ..« nuttin aobeahete th itdembenads 131,078,398 131,068,698 
Cum. divs. in arrears on pref. stocks of Mohawk 
Pr? Cis cana diss iin mbibelniein BRE Ee re 
ws eakvnt sé obalaces ébbh cou 33,870,841 42,740,397 
EG on oad dindactucccdwederbocbes 17 ,467 694 13 691,562 








BOGE 25 n co ccdtnccticooneccdvdastosteoien $652,403, 966 $661,923 578 


x Represented by 8,738,559 shares of $15 par value in 1934 and 8,737,913 
shares of $15 par value in 1933.—V. 140, p. 1667. 


Norfolk & Southern RR.—Annual Report— 
Traffic Statistics Years Endcd Dec. 31 


1934 1969 1932 1931 

Average miles operated - 932.20 932.40 932.66 932.66 

Passenger Trajffic— 
No. of passengers carried 358,078 347 615 296,271 397 ,658 
No. pas*. carried 1 mile. 7,867,854 7,853,490 5,128,717 7.147.054 
No. pass. carried 1 mile 

per mile of road. ----- 8,440 8,422 5,488 7 663 
Average miles ed 

each passenger -.- -.-- 21.97 22.59 17.28 17.97 
Avge. amount rec. from 

each passenger (cts.) - 34.283 34.498 26.167 46.035 
Avge. Bs ayn. for pase. 

C, & Sees 1.560 1.527 2.093 2.561) 


Sa, ht oar ic — 
No. of tons mo Se 1,867 ,697 1,764,181 1,614,015 2 544,523 
No. of tons carried 1 mi.260,898,507 253,554,170 226,949,622 320,861,658 
No. of tons carried 1 mile 


per mile of road ------ 279,874 271,937 243 336 354,751 
Average miles hauled, 
eRe RBM 139.69 143.72 140.61 130.04 
Average amount received 
. from each ton pitgte 2.366 2.301 2.396 2.177 
Vv e receipts per ton 
S rie isa... 694 1.601 1.704 1.674 
et o . revenues per 
creak mile (cents) ...- 81.5% 52.87 22.16 54.32 
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Income Account Years Ended Dec. 3 
All + (Incl. Elec.) 19334 1933 
$4.059,799 $3, 
119,929 


Sean wane! 
or 138. 121 701 
All other transportation - 83 .298 84,172 


sent aper. revenue... $4,762.117 $4,485,592 
sates way & struct. 803 . 186 


749,153 
Maint. of equipment. ... 594,190 667 564 
raffic 235,462 


223 595 
689, wee Ne 
391,258 270,185 
$3 623,131 $3,582 oo7 
1 139,986 893.155 369.789 
314,413 490 ,899 


318, 417 
$824 ,569 $488,742 loss$121.110 
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Total oper. income. . - 
Inc 


ome— 
Hire of equipment (net) . 
Joint facility rent income 
Miscell. rent income-.- . 
Miscell. non-oper. physi- 


Inc. from funded securs . 
Income from unfunded 
securities & accounts. 
Inc. from sinking and 
other reserve funds. -- 


Total non-oper. oe... 





$195,935 $175,614 
684 677 54,504 


165,309 


176,802 


474 
iscell. 6.971 § 996 
Interest on funded debt - 782.074 782,796 797 314 
Int. on unfunded debt -- 15,390 12,057 1,690 
Amortization of discount 
on funded debt 19,873 19,873 20 .233 
Miscell. income charges - 54 4.830 6,634 14,455 
$1,207 ,558 


Total deductions $1,339,645 $1,206,791 $1,157,910 
Net loss for year 335 935 522,114 1,103,406 498 ,043 


Balance Sheet Dec. 31 


1934 1933 
Assets— $ TAabtlittes— x $ 
16,000,000 16,000,000 


$ 
Road & equipm’'t.31,038,795 32,116,861 
leased Funded debt 15,756,341 15,640,400 
319,902] Loans & bills pay - 46,971 290 ,000 
820,841) Traffic, &c., bals. 260,812 223,041 
Vouchers & wages. 314,498 303,018 
31,676 


49,8431 Miscell. accounts 
4,286,476 payable 69,788 
Interest matured, 
unpaid.._...... 1,938,425 1,167,975 
> mee 


121,824 
40,015 
167 ,102 
613 





1934 1933 


. . 777,489 
Deposit in lieu of 
mtgd. prop. sold 50,123 
Inv. in affil. cos._. 3,768,685 
Other investments 360,905 
Cash 


1,098, 168 
Special deposits... 12,300 
Loans & bills rec... 26,618 


36,464 

80,071 

, 214,557 

Bal. from agents... 34,822 

Int. & divs. receiv. 70,778 

Materials, &c.... 382,869 
Working fund ad- 

4, 4,664 


70,869 63,116} Unadjust. credits - 
741,631 777,801 


39,122,387 40,209,106 


Earnings for Month of March and Year to Pate 


March— 1 1934 1933 1932 
Gross from railway 4 $399,169 $3 $358 ,223 
Net from railway 96 863 8, 5,734 
Net after rents 40,406 def65,553 def47,117 


From Jan. 1— 
1,069 ,697 845,712 985,582 


Gross from railway 
Net from railway 169,555 204, def101,161 def35,371 
def247,127 def192,627 


Net after rents : 53 355 
—V. 140, p. 2547. 


Northern New York Utilities, Inc.—Earnings— 


Years End. Dec. 31— 1934 1933 1932 1931 
Operating revenues $5,026,654 $4,830,721 $5. 456,748 $5,315,698 
Total oper.rev.deducts. 3,480,971 3,152,048 3,665 ‘475 3.481 919 


Operating income... $1,545,683 $1,678.674 $1,791,273 $1,833 779 
Non-oper. income (net) - 12,777 14,806 17,013 29.488 


Gross income $1,558,460 $1,693,479 $1,808,286 $1,863,267 
Interest on funded debt - 866 .026 '875. 119 883 ,949 899 507 
Miscellaneous deductions 142,986 180,966 187 ,397 211,786 


Net corporateincome. $549,448 $637 ,394 $736. 941 $751,974 
Preferred dividends. . — . 420 ,000 420,000 420.000 420,000 
Common dividends 75,000 350,000 200.000 

def$33 ,059 $131,974 


$129,448 $142,394 


Balance Sheet on Dec. 31 1934 


Assets—Fixed assets , $29,318,223; investments, at cost, $360,828; sinking 
funds and special deposits, $4, 335; cash, 53, 58; notes and accounts 
receivable, $516,305; materials and d supplies , $117, an ne aid insurance, 
&c., $21, 272: deferred charges, $8 total, $31.3 086. 
Liabilities—7 % Ry ye nee te | stock ($100, $6,000 ,000; 
common stock (200 ,000 shares no par), $5,480.000: funded debt, $15,- 
599.900; advances from affiliated compan . $800. 000: long term liability 
relating to Stillwater Reservoir, $404,140; " accounts payable, $170,588: 
ye ae deposits, $71,506; taxes accrued, $58,430; interest accrued, 
$75,600 : dividend accrued on preferred stock, $70,000; other liabilities , 
Sonitngont Hspiies, $55 208, other secerte 8154.307; ened Mason 
n en a es, other reserves 6 367: earned s lus, 
$848 ,923. total, $31, 345 ,985.—V. 139, p. 2839. ~e 


Northern Pacific iy aaa —- 


March— 1935 1934 1933 
Gross from railway $4,013,334 $4,048,719 $2,998,130 
Net from railway...... 402,348 929/826 def223'203 91 
Net afterrents... . ..- 85,809 774,711 def498 251 299 086 

From Jan 1—- 

Gross from railway 10,885 758 10, Ae 127 acy 268 302 10, 509,134 
def177 ,885 


Net from railway 851 def9ll 483 def321 1,069 
1,037 ,745 def] ,699 .259 def! 374,242 
40, p. 2872. 


Northwestern Pacific RR.—Earnings.— 


March— 1933 
Gross from railway $169,202 
Net from railway def50 ,.794 
Net after cents def&83 324 

From Jan 1— 

Gross from railway 638,818 
Net from railway defX3 ,564 
Net after rents_.....-.. . def152,623 
—V. 140, p. 2365. 


533,196 


j 44,931 

247,461| Tax liability 97,995 
Accrued deprec.— 

road & equip... 1,100,209 


798,613 
1,441,310 
336.173 (248.292 
2.503.447 3,593,829 


39,122,387 40,209,106 


erred assets _. 
Unadjusted debits 























Balance 


1932 
$3 ,6923 ,124 
49,911 


1934 
$244 639 
16,52 
def10,214 
647 .982 


def18 ,943 
def95,782 


def37.661 def76.355 


691 .867 
def132.354 
def253 342 


496 .884 
def} 57 ,167 
def256,078 
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Northwestern Utilities, Ltd.~—Bonds Caer ns 
All of the outstanding Ist m 15-year 7% sinking fund gold bonds have 
oe}: mm for redemption ay A l, next at 105 and interest.—V. 139, 


Nova Scotia gp & Power Co., Ltd.—Plans Financing 

cog A has been granted to the eof $350.04 —_ the Nova Scotia 
Board blic Utilities for the issuance o , first mortgage 
— and $129,700 6% cumulative preference stock 
connie from these two issues are to be used for re°unding expendi- 
maka $466,798 on capital account, of which amount $334,224 was for 
acquisition of the Dartn.outh Gas, Electric Light, Heat & Power Co. and 
the Sackville River Electric Co.—V. 139. p. 452. 


Ohio Bell Telephone Co.—Earnings— 
ae Mar.31— 1935—Month—1934 1935—3 Mos. Te 
99,945 $2,833,966 $8.633,628 545 
8,644 7,256 26.236 "21,670 
1,802,925 5.453.251 5,447,423 
370,011 


SS . 
336,035 1,108,936 1 ‘002,283 
Net operatingincome. $718,365 $639,710 $2,045,205 $1,885,169 
Bond Call A uthorized— 


The directors have authorized a call for the redem 
$4,718,000 series A and series B consol. & ref. mtge. sin 
of 1h tg 5 State Telephone Co., the predecessor com pany. 

The bonds are to be red on July 1 at par plus iB 5%, premium, and will 
eliminate all funded OD aa08. of the company. N o new financing 
contemplated.—V. 140, p. 2366. 


Ohio Oil nae Ne Bodies Stock— 


A special meeting of stockholders has been called for May 23 to vote on 
reduction in the stated value of the no-par common stock to $60,000,000 
from $100,000,000. It is pro to set up the difference of $40,000,000 
as capital surplus, against which will be written off the item of $28,190,399 
for good-will, franch , &c., really representin 4 excess cost over book value 
of some of the company 's subsidiaries.—V. 14 p. 2872. 


Oklahoma City-Ada-Atoka Ry.—FEarnings.— 


March— 1935 1934 1933 
Gross from railway - - - - - $34,860 r+ 012 $28 ,406 
Net from railway... -~.- 10,140 0,809 9.65 
Net after rents______- ‘ 2,049 a 821 def673 

From Jan 1— 

Gros< from railway -.-_-- 1 10. 028 82,132 
Net from railway 4,289 
Net after rents___.__..- 18: 461 
—V. 140, p. 2716. 


Oklahoma Power & Water Co. (& Subs.)—Ha7nings— 
Calendar Years— 1934 1933 1932 

$1,121,065 $1,077.749 $1,211,511 

774,63 701,716 688 330 





tion of all of the 
ng fund gold bonds 


Gross earnings 
Operating expenses and taxes 


Net earnings from operations 
Other income (net) 


Net earnings 
Interest deductions 


Net income 





$376 034 $523,181 
2,870 662 





$522,519 
358 ,463 


$164,055 


$378,903 
351,886 


$27,018 


$349,530 
344,286 


$5,244 


Balance Sheet Dec. 31 1934 


Assets—Plant, property, leasehold, ts, franchises, &c., $9,664,015; 
| discount and expense in process o amortization, $306, 024; prepaid 
accounts and deferred charges. $10,010; cash (including working fu of 
$1 250), $219,997: Customers’ accounts, notes and warrants receivable, 
$68,484: due from affiliated companies, $20,134; material and supplies, 
$36 730; total, $10.325.395. 

Liabilities 6% preferred stock, $2.300,000; common stock (60,000 shs., 
no par), $539 5: funded debt, $6.264,000; consumers’ security and exten- 
sion deposits, $85.759: current maturities of Pye. ome p Ry + le to Sand 
Springs Home, $36. 000; accounts payalte $31, tate and local 
taxes, $59,584; Federal income taxes, $1, 450: 225: accru beng $110,290: 
reserves, $879,694: surplus, $18.294; total, $10.325 395.—V. 139, p. 3487. 


Old Joe Distilling Co.—Earnings— 
Earnings for the 8 Months Ended March 31 1935 


Net income after expenses depreciation and estimated Federa 

income taxes 

The balance sheet at March 31 1935 shows total current assets of $154,537 
compared with current liabilities of $44, 

In his remarks to stockholders, Gratz B. Hawkins, President, says in part: 

‘*During the current fiscal year, the company has erected and placed in 
operation a modern bottling plant and has been bottling a substantial 
amounted of whiskey for its customers. 

**At the time, company is erecting an additional warehouse with a 
capacity of 16,000 barrels. When this is com leted, the aggregate ware- 
house capacity will be approximately 26, barrels. 
should be sufficient for our needs for some time to come. 

‘*All cumulative preferred dividends have been paid to March 31 1935. 
The management continues to .view the outlook favorably and believes 
your company will continue to show satisfactory profits.’’—V. 140, p. 1319. 


Otis Steel Co.—Earnings— 

3 Months Ended March 31— 193: 1934 933 
Operating profit $1,499,817 $1,047,655 loss$305. 605 
Bond interest, amortizat'n & expenses 178,811 178,766 8,766 
De 216, 216,000 216. 000 


Federal taxes 











This capacity 


935 





Net profit $652,889 loss$700,371 


—V. 140, p. 2194. 


Pacific Power & Light Co.—JLainings— 
[American Power & Light Co. Subsidiary] 


Period End. Mar 31— 1935—Month—1934 1935—12 Mos—1934 
Operating revenues $317,285 $291,470 $4,131,898 $3,664,677 
Oper. exps., incl. taxes_- 191,176 194.788 2,374,548 2,191,024 

$1,473,653 


Net revs.from oper’n. $126,109 $96,682 $1,757,350 
176,744 


Rent from leased prop- 
erty (net) 14,874 14,764 177,849 
31,060 22,232 349,078 275,576 
$1,925,973 


Other income dl, 
$172,043 $133,678 $2,284,277 
105,473 108,097 1,266,616 1,301,309 
y$66,570 y$25,581 $1,017,661 $624,664 
Sreperty retirement reserve anarepriations 600,000 600,000 
vidends gpm» to preferred stocks for 

” parted. whether paid or unpaid 458,478 458,478 
$40,817 $433,814 


Deficit 

y Before property retirement reserve appro 6 nl aa and dividends. 

z Dividends accumulated and unpaid to March 31 1935, amounted to 
$649,511. Latest dividends, amountin ng to to $1.75 a share on 7% 
stock and $1.50 a share on $6 preferred stock, were pas on 
Dividends on these s are cumulative.—V. 140, p. 2716. 


Packard Motor Car Co. (& ee es. 
Quar. End. Mar.31— 1935 1934 1933 1932 


Net loss after Sepa. & 
Federal tax x$1,.210,162 $1,257,021 $1,131,823 $1,563,983 
x This Seige was caused largely by nses incidental to preparing the 
plant for production of the new lower ced Packard 120 car 
Cash account decreased to 261,596 from $12,395,680 three months 
earlier. Offsetting this decrease is an increase in inventories due to =. 
oe nded operations totaling $3,374,188, tool expenditures for new car of 
1,198,734, machinery and equipment expenditures for new car $1,109,723 








Gross corp. income. - - 
Int. & other deductions. 








preferred 
eb. 1 1935. 
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and — in accounts receivable due to greater operations amounting to 
The balance sheet as of March 31 1935, shows current assets including 
$6,261,596, cash and securities (carried at market value as of Dec. 31 1934) 
of $16. 441.847 and current liabilities of $4,159,018. This compares with 
and securities of $12,395,680 current assets of $18,656,432 and current 
liabilities of $4,695,269 on Dec. 31 1934. 
Surplus account now stands at $10,403 .974 after Pavia 
fer of $10,000,000 from capital to s oe 90 ope 
at the annual meeting on April 15 1935.—V. 


Pacific Western Oil Corp. (& sr RR 


effect to the trans- 
ars Oo the stockholders 








3 Months Ended March 31— 1935 1934 1933 
DRE + 4\« na obdbatbabbicobdd $1,094,385 $1,067,065 $1,090,284 
aT a ate ans tain we in 393 ,452 357 ,427 381,707 
Provision for abandonments. _...--- 40,000 27 .O92 88,361 
Depletion —< lease amortization. ___ 127,146 89,224 97 .383 
id its ct i ne eliminations 130,479 156,411 267 306 
Amortisation of drill & oper. contract 16,922 21,193 39,978 
IR De cd, aed, whaiatih ol mite sidewall enna 5,414 6,038 4,463 
, SES Se NARS a ga Cea a eaphapnase, Mea .942 35,378 9,807 
I A ca 169,276 172,209 172,321 
IIR RN IR GE RE ae i a be 

ERS ER TE Se oe en $154,281 $202,090 loss$1,042 
Earns. a" on 1,000,000 shs. cap. 

Re et EAA I FLERE Att A $0.15 $0.20 Nil 


—V. 140, D. P2016. 
Paragon Refining Co.—$1 Liquidating Dividend— 


The directors have authorized the payment of a a: dividend of 
$1 per share to certificate holders on and after April 29.—V. 138, p. 1760. 


Pennsylvania Reading Seashore Lines.— Larnings.— 


AfZarch — 1935 1934 1933 1932 
Gross from railway. ... $372,439 $427 ,742 $104,677 $133 ,.406 
Net from railway. .... def86,889 def31,594 def41.017 def37,471 
=< _— re: _ 2 i RS EG def224,811 def202.493 de790,051 def81 392 

rom Jun i|— 
Gross from railway... . 80,144 1,207,862 320,692 372,685 
Net from railway___--- aet33e: 813 def133:045 def113.306 def146.035 
Net afterrents_. ....._ def732,757 def621,798 def255.031 def278,209 
—V.140, p. 2195. 

Pennsylvania RR.—Earnings.— 

March— 1935 1934 1933 1932 
Gross from railway _- ~~~. $30,901,463 $31,789,767 $22,940,086 nae ke 634. 336 
Net from railway... .-.- 8,359,211 8, ,842 5,445,327 7 880,202 
ne ater poate BE eT 5,547,647 5,913,773 2,478,103 4,702,999 

rom Jan. 1— 
Gross from railway _--_-- 87,932,518 85,021,181 69,338,519 90,602, vat 
Net from railway. --.--- 21,561,611 22,307,812 16,465,578 19,999,14 
Net after rents__....... 13,955,908 14,679,536 8,196,060 11,235, 834 


—V. 140, p. 2874. 


Pennsylvania Water & Power Co.—Earnings— 

3 Months End. March 31— 1935 1934 1933 
ES REG PE ERE a $1,446,058 $1,380,740 $1,314,178 
Net revenue after expenses, mainten- 

ance, renewals, and replacement 








expenses and taxes__............. 803 ,549 790,862 775,853 
ll IR nag tS. Sing 263 ,464 263 ,603 265,056 

a $540,085 $527 ,258 $510,797 
EE. co cdvcddsd kadiedoda 327 172 327 ,172 324,901 

ST ee ony eee mane $212,913 $200 ,086 $185,897 
Earnings per share on 429,848 shares 

capital stock outstanding (no par) $1.25 $1.22 $1.18 


—V. 140, p. 2366. 
Peoples Drug Stores, Inc. (& Subs.)—Farnings— 














3 Mos. End. Mar.31— 1935 1934 1933 1932 
ee. 445,775 $4,017,795 $3,758,919 $4,162,663 
Other store income_-__-_- 32 61,513 60,512 65,735 

Total store income___ $4,510,907 $4,079,308 $3,819,431 $4,228,398 
x Operating profit. __-_-_- 239,707 272,138 130,665 130,992 

ucts., less other inc. 3,648 3,238 7,529 15,659 
Federal taxes._________- 32,777 39,663 17,855 13,840 

a $203 ,282 $229,237 $105,281 $101,493 
Preferred dividends _ _ - 31,369 33,786 34,081 37 ,699 
Common dividends. - _.-_ 59,419 29,709 fo ea 

ELAR A eS Be eee $112,494 $165,742 $41,216 $63,794 
Shares com. stock out- 

standing (no par)-_-_-_- 237 .674 118, eH 119,937 122,737 

per share______. $0.72 $1. $0.59 $0.52 


2 After costs, expenses and depreciation. 

Yurrent assets as of March 31 1935, including $1,705,191 cash, amounted 
to rvs 674,381 and current liabilities were $1,111,702 co ities g with cash 
of $1, 620 829, current assets of $4,266,378 and current — ities vs $990 259 
on March 31 1934. Inventories totaled $2,887.96 2,585,024. 
Total assets Trscok 31 1935 amounted to $7,560,227 ah ‘with $7, 514. ~- 
990 on March 31 1934, and earned surplus amounted to $1,727,087 against 
$2,468,168.—V. 140, p. 2549. 


Peoples Gas Light & Coke Co. (& Subs.) .—Earnings— 
Period End. Mar.31— 1935—3 Mos.—1934 1935—-12 Mos.—-1934 





























a $10,033,899 $9,164,517 $34, tht 530 ss}. 850,041 
Other oper. revs., net_-_ 212,243 234,629 814,183 1,027,773 
Total gross earnings. ._ $10,246,143 $9. 399.147 $35,489,814 $32,877,815 
Gas purchased________ 4,54 2,813,299 11 sith 691 8,619,769 
Oo aR ae ES 3,234,091 2.932.833 12 rt 10,596 846 
Maintenance_________- 45,784 340,118 1 438 591 1,403 888 
State, local & other taxes 729 384 690,874 2,832,505 2 oto eat 
Federal] income taxes__- 77 416 135,046 177 ,023 57, 
Depreciation _......... 740,081 734,969 2,979,259 3,021 ‘DBT 
Net earns. from opers. $1,484,840 1,752,005 $4,905, $6 .004 4,050 
Other income— Interest _ 197,349 251,622 905,250 819.705 
Miscellaneous... _.. 10,007 15,665 53, 817 80,467 
Net earnings_-__.._-- $1,692,197 $2,019,294 $5,864 328 $6 .904 .223 
Interest on funded debt. 1,087,506 1,172,676 4.422 '331 4,732,492 
Int. on unfund. debt_-_- 52,537 7 264 123 393 33,779 
Amort. of debt discount 
and expense____....- 42,582 44,319 201,182 196,243 
Net income.........- $509 569 $1,117,420 


$795,033 $1,941,708 
676,156 id ff 676,156 


—V. 140, p. >. 1153. 


Philadelphia Electric Co. System—Larnings— 


3 Months Ended March 31— 1935 x1934 
Operating revenue (including non-operating) -- - - - $16,837,232 $16,534,207 
Operating expenses (including renewal and replace- 











ment reserve and all taxes)._.............--.-. 8,810,497 8,312,869 
ee. een ches dalbealemare $8,026,735 $8,221,338 
ee... cc aektbeawdooshedkbasens 1,981,288 2, 469 
SEE LR ee OP a GE Yr $6.045,446 $6,200,869 
Dividends on preferred stock............-..-..- 598,322 598,322 
ee ee coedbbbloonddatedunabe $5,447,123 $5,602,546 


= 1ee4 figures restated and adjusted for comparative purposes.—V. 140 
Dp. - 
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Phelps Dodge Corp.—2o-Cent Dividend— 
The directors have declared a dividend of 25 cents Re | share on the capital 
oes. ~s $26. avons June 15 to holders of record 4 29. Similar pay- 
n Dec. 15, July 2 and Feb. 1 193 being 

the 1 first. dividend. paid on this issue since July 1 i931. —V. 140, p. 2196. 


Philadelphia Co.—New Director— 
Bernard F. Braheney has been elected a director succeeding H. C. 
McEldowney, deceased.—V. 140, p. 2550. 


Phillips Petroleum Co.—Earnings— 

3 Mos. End. Mar. 31— 1935 1934 1933 1932 
Gross earnings ..... ... -$19 445,897 sie. 531, 109 $11,463,017 $13, or} 426 
Expenses & os. eon 14,161,716 13;363,916 10,034,803 10,176 356 


Deprec., depl 
ment & ot ~ yt ng 3,741,846 4,441,068 5,231,992 
Net profit..........- $1,542,335 $726,126 10s0$217903} lose82 120023 
Shares cap.stock (nopar) 4, "153.235 4,154,687 4,154,687 4,154,687 
Earnings per share... _. &0.: $0 17 Nil Nil 
Frank eat President, stated at et Sanus meeting that PSs, —— arming 
capital as of March 31 amounted to $23 825,000, an increase of 


over the same period last year. All a od ne trust i hh ng ate 
have been retired. 


Oil reserves of the company, Mr. Phillips stated. are greater than ever 
before, and new developments are exceeding the — e resulting from 
current production. The dividend of 25 cents in the first quarter 
was earned ae times during the 


3,607 ,835 








he sai 


Mr. Philli orted that since 1929 the company had expended approxi. 
ae $120, in improvements, extensions and acquisition of 
properties. 


‘ae. S. Adams has been elected a director and treasurer. and 
B. F. Stradley has been elected secretary to succeed O. K. Wing, secretary 


and treasurer, recently deceased.—V. 140. p. 2366. 


Phoenix Hosiery Co.—874-Cent Preferred Dividend— 

The directors have declared a dividend of 87% cents per share on ac- 
count of accumulations on vs yi % a es Be . stock, par $100, payable 
June 1 to holders of record yee lar distributions hee e 
on this issue in each of the Sete reced quarters, as compared with 88 


cents share on March 1 1933 and 8 qunte per share on Dec. i 1932. 

—vV. 140, p. 1496. 

Pittsburgh & Lake Erie RR.—LZarnings.— 

March— 1935 1934 1933 1932 
Gross from railway -- - - - $1,375,802 $1,446,326 v4. 730 $1,160,989 
Net from railway... -_-.. 254,399 8,890 938 121 ‘64 
Ne ap ponte ot 290 306 361,426 a7. 569 157,170 

rom Jan. 1— 
Gross from railway... 3,827,368 3,671,833 2,596,906 3,281,505 
Net from railway . .._-. 698,369 ‘604, 249 142,951 ; 
Net after rents____..... 840,4 760,833 244,40 421,137 
—V. 140, p. 2550. 

Pittsburgh an & Northern RR.—E£arnings.— 
March— 1935 1934 1933 1932 
Gross from railway -.-.-.-. $104,931 $110,358 $69,891 $92,857 
Net from railway... _.. 22.958 919 9,747 12,167 
Net after rents___._.... 13 ,648 16,651 1,504 5,361 

From Jan. 1— 

Gross from railway -_-.-- 258,999 293 ,480 207 ,059 264 ,622 
Net from railway _.._.. 29,797 62,279 21,926 27.417 
Net after rents__....... 3,500 34,097 1,174 8.027 


—V. 140, p. 2197. 

Pittsburgh & West Virginia Ry.—Larnings— 
Calendar Years— 1934 1933 1932 1931 
Railway oper. revenues. $2,720,147 $2,530,258 $2,239,822 $2,905,141 
Railway oper. expenses. 2,003,04 1,713,273 1,739,947 2,248,406 
Railway tax accruals. - . 242,903 242,5 31,069 326,162 
Uncoll. railway revenues oy... + poneus 


























Railway oper.income. $474,197 $574,472 $368,189 $330,573 
pquomess rents—Cr . . 384,846 349,410 282,671 26, 
Joint facility rentse—Dr . 23 ,O72 19,042 31,837 32,120 

Net ry. oper. income. $835,971 $904.840 $619,023 $625,016 
Other iieoune SEFEE EA Rp 14,891 14,619 19,020 39,296 

Total income__...._-- ,862 $919,459 $638,043 $664,312 
Total interest accrued -- 932,398 1,017,707 1,058,208 626,646 
Other deductions. . ~~... 10,733 7,858 13,365 33 ,332 

Net income ......... def$92,270 def$106,106 def$433 ,530 $4 334 
Cees GUE scce ceeden  '"@esean i. Mieonen (1 %)453,.527 

Balance, deficit... $92,270 $106,106 $433 ,530 $449,193 

Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ $ TAabtiities— s x 
Invest. in road and Common stock ...30,235,100 30,500,000 

equipment. ..-_. 57,869,002 57,433,416 | Funded debt - - ...20,166,414 20,269,414 
Misc. phys. prop. 179,139 179,189 | Traf., &c., bals.pay 31,620 32,544 
Sinking fund... 1. § ‘000 Loans & bills pay. 1,094,555 1,135,368 
~— ae al 96,774 129,370 Sais anos i oe “07'435 er 0 

«es : : . . pay... , . 
Stocks P.& C Int. mat’d unpaid. 8,257 2,588 
ERISA l 1| Funded debt ma- 
Other investments 4,543,414 4,520,333| tured, unpaid... 382,745 82,745 
Mat'ls & supplies. 198,684 302,390| Unmat’dint.accr. 153,690 159,162 
Bal. from agts., &c 605 3,069 | Other liabilities - - - 18,070 27,154 
RUA ae a 73,430 162,421 | Deferred liabilities 43,1 150 
Special deposits - . . 16,603 2,933 | Tax liabilities . . - . 190,890 199,373 
Loans & bills rec. -. 75,000 12,000 | Acer. depr. equip. 3,483,021 3,236,714 
Traffic, &c., bals. 152,191 91,271 | Unadjust. credits - 61,022 41,147 
Misc. accts. rec... 179,471 108,309 | Add’ns to property 
Adv. in transit... 1, 3,122 thru. inc. & sur. 150,184 150,184 
Deferred assets. 1,394 275 | Profit & loss bal... 7,177,862 7,082,367 
Unadjusted debits 247,160 220,671 

, MRM =” 63,635,449 63,169,767 i 63,635,449 63,169,767 

Earnings for oo of March aad Year to Date 

March— 1935 1934 1933 1932 
Gross from railway ----- $277 ,164 $274,869 $163 ,058 $206 397 
Net from railway _— ~~... 90,440 103 ,831 32,932 56 487 
Net after rents......... 98,090 121 ‘618 23 477 47 ,802 

From Jan. 1— 

Gross from railway --.--- 753 ,839 685 ,753 474,833 591,744 
Net from railway... -.-.- 8,850 236 220 ,847 124,304 
Net after rents___....-.- 258,280 257 ,867 63 .586 89.625 


—V. 140, p. 2367. 
Pond Creek Pocahontas Co.—Earnings— 





Calendar Years— 1934 1933 1932 1931 
Coal produced (tons)... 1,563,084 1,131,015 1,504,993 1,149,692 
Total earns. of the —~y" 

& sub. co. from coal & 

miacetl qparations .. $1,029,843 $602 252 $559,478 $457,718 
x min gen. exps., 

: 4 sundry bones. be. 240,109 126 ,264 118,187 88,829 
nt. & chgs.on go e 

less Sar gi ly 61,620 70,377 75,934 79,940 
Res. for deprec. & a 175,208 174,230 146 977 181,009 

Net profit forthe year $552,906 $231,381 $218,380 $107 ,939 


Shs. of cap. stk. out- 
standing (no ee 14} 950 126,404 126,404 126.404 


. 1.83 $1.73 85 
= includ 1 for Federal income taxes of $86,000 in 1934, $33.500 


in 1933, ‘$30, ,000 in 1922 and $17,000 in 1931 





Earnings for the Quarter Ended March 31 


3 Months Ended March 31— 
Net profit after all charges taxes 
Shares of capital stock (no par) outstanding 
Earnings per share 
Balance Sheet Dec. 31 1934 . ia 

Asseig—Pr (at cost), $2,807,220; Cash, $935.405; cash in hands 
trustee for 7% debentures. Si45- accounts receivable, less reserve for 
doubtful accounts, $531,996; inventories at cost or market, $271 ah mis- 
ouBaneous in vesements at estimated value, $915; charges, 460; 
total, ' ‘ . 

Lasbitite apital stock, no par value, issued and outstanding, 141 on 
shares, 2.057 .500: 10-year 7% convertible debentures due May 1 1935, 

71 300. accounts and drafts payable, $161,550; accrued interest, mb heme 
and taxes, $77,229: reserve for Federal income taxes, $92,565; dend 
payable Jan. 2 1935, $70,885: reserve for contingencies, $20,000; earned 
55,652; total, $4,606.682. 
it in respect to debentures for the year 1934, 
; le by the deposit with the trustee on Jan. 31 
i336 of ,600 par value of debentures (sinking fund value $24,758) and 

.214 in cash.—V. 140, p. 2550. 


Pittsburgh & Shawmut RR.—Larnings.— 
1934 





224.600 

60,831 

Net after rents 73 ,996 
—V. 140, p. 2197. 


Portland Gas & Coke Co.—Earnings— 
[American Power & Light Co. Subsidiary] 
a Fertes End. Mar. 31— late ganda 7 
perating revenues , ; 
Oper. =.. incl, taxes 197,188 168,842 


Net revs. from oper. . $64,095 
Other income Dr296 





$59 456 
Dr418 
Gross corp. income... $59,038 

Int. & other deductions. 44,932 

Property retiret t = oan! woke 

r ent reserve appropria 

z ividends applicable to preferred stocks for 

period, whether paid or unpaid 





$63 ,799 
44,714 











Before property retirement reserve ae tions and divid 4 
z Dividends accumulated and unpaid to 31 1935 amounted to 
$663,444. Latest dividends, amounting to 87 cents a share on 7% feet. 
stock and 75 cents a share on 6% pref. stock, were paid on Feb. 1 1934. 
Dividends on these stocks are cumulative.—V. 140, p. 2550. 


Power Corp. of Canada, Ltd.—Output of Subs.— 
An increase of 10,157.042 kwh., or 6.3% in power output for the month 


of March as compared with the output for March of 1934 is reported b 
controlled and affiliated com ion.” , 


The aggregate total output for March last amounted to 170,746,776 kwh.. 
as against a comparative total of 160,589,734 kwh., the principal contrib- 
using companies to the increase being Canada Northern Power Corp., 
B. C. Power Corp. and East Kootenay Power Co. 

Comparative figures are as follows: 

——1935—March—-1934——— 


Southern Canada .527 .980 
Canada 








170,746,776 160,589,734 


Public Service Co. of N. Ill.(& Subs.).—Earnings— 


Period End. Mar.31— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Electric, gas heat and 
water revenues $8,342,858 $8,232,903 $31,067,366 $30,685,723 
ualization of gener- 
at capacity among 
such companies 
ther oper. revs.—net._ 


Total gross earnings... $9, ,484 
Power Ende ofan - ° Son 
1,020,957 


2,622,774 
372,243 
378,134 


: 


697 ,053 697,428 
363,572 327 ,904 


38 


2,788,644 

09 1,278,393 
$34,752,760 
3 646 


730, 
2,483,452 
10,759,577 
1 219 


543,21 
1,204,145 
66 74 
03 ,6 495,740 616,705 
26,070 107 ,669 129,902 
882,707 3,531,214 3,530,845 
$2,939,378 $10,021,967 $10,498,515 
41,272 162,685 87,324 
12 6,445 23,465 





cri bh 
w 
@ 


“Ito 


$9,258,236 
913,584 


SES 
oto 
OR 


ee 
ahd 
~100 te 
mf 


QOQn- 
——s 


Fed .3% tax on electricity 107,991 
Federal income tax 193 ,927 
Other Federal taxes__._. 28,554 
Appropriation for deprec 881,902 


Net earns. from oper. $2,872,705 
Other Income— 
61 bon 
Dr860 


o_ 
NIHON 





Int. on bonds, notes, &c_ 
Miscellaneous (net) _ _ _ 


Net earnin $2,933,178 
Int. on funded debt__.. 1,613,866 
Int.on unfunded dt. (net) 32,687 
Amortization of debt dis- 

count and expense. ___ 184,238 

$1,102,386 








$2,980,664 $10,191,098 $10,609,305 
1,646,258 6,500,266 6,633,332 
20,958 146,316 85,377 
756,783 816,898 


192,830 
$1,120,617 $2,787,731 $3,073,697 





Net income 
—V. 140, p. 2197. 


Railway Express Agency, Inc.—Earnings— 


Period End. Feb. 23— 1935—Month—1934 1935—2 Mos.—1934 
Revenues and income-_-_.$10,024,936 $9,300,381 $19,859,895 $18,778,655 
Operating expenses 6,657,798 6,073,579 13,407,071 12,203,406 
Express taxes 015 129,88 49 062 404 
145,222 144,210 290,500 288 473 
1,967 1,605 3,542 3,840 


Int. & disc. on funded dt. 
Other deductions 


Rail transp. revenue 
(payments to rail & 
other carri 


press privileges)... $3,086,934 $2,951,098 
ay” VG. eine 6 ite 


Railway & Light Securities Co.—Zarnings— 


3 Mos. End. Mar. 31— 1935 1934 
Interest rec'd & accrued. $59,786 $65,185 
Cash dividends 49,563 52,404 


Total income $10,349 $117.589 $119,899 
xpenses and 13 ,406 14,302 13,239 
Int. & amortiz. charges. 49 857 50,429 52,496 68,496 
$46 ,086 $52,859 $54,162 $118,170 
Note—No gains or losses from sales of securities are reflected in the 
above statement of income. Profit on sales of securities for three months 
coded tg) Bs amounted to $9,981, $53,769 in 1934, $16,699 in 1933 and 

, n . 





$5,909,720 $6,022,532 





$198,971 
12,305 
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Comparatire Balance Sheet March 31 ‘a 
Asseis—Bonds and notes, $3,710,667; stocks, $4,062 : cose meno 
; cash, 735; accrued interest vable 
won $473.4 expense, $210,255; reacquired 


bonds. $3.963,000: pref. stock ($100 par), 
yable, 217; coupon interest accrued, $77,959: 
in i con 000 toe aataien tava ne Dar). $2-146 447; 
estment reserve, , . us 
isin ). $10,755; Bo 00. Te nes an. 11932), $308-157; total, 
. i t market tions was less 
~ gy of securities owned priced a Ke 


e 
than their book amount by $460.895 on March 31 by $425.842 
on March 31 1934.—V. 140. p. 484. 


Reno Gold Mines, Ltd.—2-Cent Extra Dividend— 


The directors have an extra dividend of 2 cents share in 
addition to the uarterly dividend of 3 cents share on the 


regular q 
common stock, $1. both ble July 2 to holders of record May 3}. 
The dividends will be ‘paid in Canadian funds subject in the case of non- 
residents to a 5% tax.—V. 139, p. 2843. 


Republic Steel Corp.—Federal Judge Upsets U. 8. Suit 
to Halt Merger of Republic and Corrigan-McKinney—Trust 
Law not Violated— 


A merger of the corporation and the Corrigan-McKinney Steel Co. was 
ven the approval of the Federal Court May 3 when Judge Frederick M. 
at Cleveland ruled against the Government in its suit to block 

tion. 
ymond, in an opinion mailed to Cleveland from his home in 
Grand 1 Rapids, Mich., ruled that the proposed merger would not be in 
violation of the Clayton Anti-Trust Act, as charged by Government at- 


torneys. 

Emerich B. Freed, United States District Attorney, in whose name the 
Government's suit wee ~~ nay ro Government probably would 
eppent Judge Raymond's toa er court. a 

. P. Belden, counsel for Republic, said the merger negotiations woul 
remain = status one, pace ee Cover ~~ = — whether it would 
my og be ays are allow or ap ; 

udge Raymond ruled that the Government had failed to furnish suffi- 
cient proof that the merger would cause ‘any substantial lessening of com- 
petition” or would result in “any probable injury to the public. Pe 

“Denial of the relief prayed is compelled by petitioner’s (Governmen . 
failure to prove sufficiently substantial lessening of competition to bi me 
a finding of probable injury to the public as a result of consummation - | 
the merger,’”’ the opinion said. ‘‘The evidence drawn from the wording o 
the statute, combined with the judicial administrative and pratical inter- 
pretation thereof, necessitates the verdict reached in the cases. ae 

“Corrigan’s purpose is to unite its stockholders with a corporation ving 
SapiaT aepctaheaeenns coat gta ceasing ata 
capital expenditures in construction or acqu . 
net result will be better balanced facilities for making possible manufacture 
at lowered costs.’’—V. 140, p. 2876. 


Revere Copper & Brass, Inc.—Earnings— 


Quars. End. Mar.31— 1935 1934 
Oo ti fit x$989 732 
perating pro OST ona 


134,780 
66.000 


Cash discount on 
interest paid, &c 64,068 025 
Net profit $417,015 loss$408 ,490 loss$375,600 
“x Includes other income of $43,817 in 1935, $22,682 in 1934 and $16,929 
in 1933.—V. 140, p. 2019. 


Reynolds Metals Co.—Transfer Agent— 
The Bankers Trust Co. has been appointed transfer agent for the 5}4% 
cumul. conv. pref. stock.—V. 140, p. 2876. 
Richmond Fredericksburg & Potomac RR.— Earnings. 
March— 1935 1933 
$567 .966 
140.603 
50,724 
1,648,532 
417,074 
163,126 


69,714 











82,27 

92,613 
1 7g3 347 438.719 

203 .333 

—V. 140, p. 2877. 

Rike-Kumler Co.—SEC Allows Delisting of Stock— 

See Bwana M’ Kubwa Copper Mining Co., Ltd., above.—V. 140, p. 2368. 

Rochester & Lake Ontario Water Service Corp.— 


Ye 1934 1933 1932 1931 
antes g uae age Sete 
Maintenance, *33'186 3, 16,605 27 485 


13, 
48,072 47 ,829 46, 
990 286 ,239 $316,677 
ria 554 . 1,061 315 





Net earns. from oper. 
Otner income 





$316,992 
125,000 


$287 ,300 
124,990 


$310,029 
124,919 


$272,424 
119,645 


Gross corporate inc_.- 
Int. paid or accrued on 
funded 


t 
Res. for retire., replace. 
& Federal inc. tax and 
miscell. deductions... 


Net income 


46,714 
$145,279 


38,064 
$124,246 


68 ,847 65 ,083 


$83,932 $119,542 


Balance Sheet Dec. 31 1934 


Assets—Property. plant and 208.228; miscellaneous in- 
vestments and ponies # deposits, nks and on hand, $61,364; 
SGar"ancrncd nblicd rovensas $17°0 

* accrued un revenue, ‘ 

posit with trustee for redemption of preferred stock called Jan. . 
$9009. prepaid taxes, insurance, &c., $3,723; deferred charges, $93,173; 
total, $5.4 >. 75. 

Liabilities—Funded debt. $2,320,000; due to New York Water Service 

.. $137,500; accounts pavyanie $13,315: due to parent mpany, 
New York Water Service on $42,770; accrued liabilities, $23 .184; 
interest on funded debt, 38,667; aneous current liabilities $3,115; 
reserve for Federal income tax, $67.056; consumers’ deposits, $1, : 
deferred income and liabilities, $29,421; reserves, $483.236; preferred stock 
called for redemption Jan. 1928 (per contra). $9, * common stock (2,000 
shs., no >. ,000; capital and paid-in surplus, $1,776,642; earned sur- 
plus, $495,229. total, $5,480,475.—V. 139, p. 3006. iitinies 


Rochester Telephone Corp.—HEarnings— 


eriod End. Mar.31— Month—1934 “4 1935—3 Mos.—1934 
a nln gy ‘$872,125 $375,370 $1,117,512 $1,120.949 


‘888 

293. 288,815 865.816 848.350 
38/012 28.541 89.792 85.625 
$157,016 $180,265 





O t 
Operating 





Net operat income . $47 ,205 $57 ,026 


—V. 140, p. 2551. 


Rutland RR.—E£arnings.— 


March— 
Gross from railway 
Net from railway 
Net after rents 


1933 


1934 
$255.35 
53 


$291 288 
13 ,342 def1 
def4 ,933 ef! 
800 ,973 % 


d 
i 
def39.416 defl 


0, 
7, 
6, 
0, 


—V. 140, p. 2551. 





Volume 140 
Rockville- Willimantic Lighting | Co.—Bonds Called— 


Bored ane apes eran dana 00 bonds a rauthorized: have beon called 
eden: mpl, et New Haven as of 
pony 9B ae 124. D106 "They are called at 108. The bonds are 
Safety Car Heating & Lighting Co.—$1 Dividend— 
The directors have declared a di 1 
no par —. —— Jul; 


last, Dec. 
1934, and on Dec. 23, Sept. i oad tien 15 1983 


Safeway Stores, Inc.—Sales— 


1935 ist as 
$18,842. 638 $16,486,586 $ 
20,281,505 17,508,289 
20,770,761 i781 0,088 
21,321,010 17,630,191 16,256 


401 
$81,215,913 $69,435,154 $62,513,688 
3,256 3,240 5 3,320 


14 
15:37 75.857 
15,885,573 





—V. 140, p. 2719. 


St. Lawrence Paper Mills Co., Ltd.—SEC Allows De- 
isting of Stock 
wana M’ Kubwa Copper Mining Co., Ltd., above.—V. 139, p. 941. 
St. Louis Brownsville & Mexico Ry.—Earnings.— 
March— 1935 1934 1933 
Gross from railway 5 $501.739 43544,050 
Net from railway. ..... 5 85,547 
Net after ts 120,716 21,707 
ee) »799 
552,843 


is 681 
343,170 229 .043 


46,391 


28,338 


St. Louis County Water Co. Denes Called— 

All of the outstanding first m % gold bonds series A and first 
mortgage 5% gold bonds series L.. claled for payment as of 
June 1 next at 105 and interest. Payment will be made at the ae ' 
oe Et Co., St. poe, Mo., or at the New York Trust Co 


St. sia Rocky Mountain & Pacific Co. (& Subs.)— 
Quar. End. Mar. 31— 1935 1934 1933 
Gross earnings $314,937 $295,596 $271,035 
Expenses, rly &c.... 228,359 .400 193 ,543 
Interest, &c 45, 45,950 46 ,250 
26 638 25,583 27 ,207 


$14,252 $16,663 $4,035 





Net income def$13 349 


—vV. 140, p. 2198. 


St. Louis-San Francisco Ry.—Earnings.— 


March— 1935 1924 1933 1932 
Gross from railway $3.431,262 $2,807,884 $3,536,641 
Net from railway 145,565 669, 306 16 735,813 

def95,532 380 025 def73,996 333,939 
8,521,967 


8,957,595 9,904,352 9. rte 283 
2 9.661 


Gross from railway . 
909 011,805 1,039,291 
def217,799 1, t79. 260 


Net from railway. _... 
Net after rents 
—V.140, p. 2877. 


St. Louis-San Francisco Ry. of Texas.—Zarnings.— 


March— 1934 1933 
Gross from railway $67 .55 $78,100 $73,285 
Net from railway 63 def12,229 def12,269 
Net after rente._....... def49, 031 def43 652 def43 ,386 


From Jan 1— 
Gross from railway 236.217 208,872 
def25.181  def54.012 
Geti 16. oil 


087.153 def115.947 


Net from railway d 
Net after rents. ....... def 155, He ef 145,200 


—Vv. a=. Pp. 2368. ~ o ’ . 


San | Antonio Uvalde & Gulf RR. -~Bonnings 


March— 1935 1934 1933 
Gross from railway... $87, $128,890 $65,157 
56 11,964 


Net from railway. _..-.- 16,680 ° : 
def5,980 30,241 defl4,265 


Net after rents 

Gross from railway... - 225,506 192,334 
Net from railway 24,239 36.6 
vie after rents def47 ,797 def43 .762 


- 140, p. 2368. 


San Carlos Milling Co., Ltd.—80-Cent Extra Dividend— 
The directors have declared an extra dividend of 80 cents share in 
addition to the eeu monthly dividend of 20 cents per share on the 
common stock, per 3i both payable May 15. An extra of 30 cents was 
paid on Feb. i 1934— while on May 15. Aug. 15 and Oct. 16 1933 the 
company distributed extra dividends of 50 cents per share.—-V. 138, p. 698. 


San Diego & Arizona Eastern Ry.—£arnings.— 


March— 19235 1934 1933 
Grogs from railway $34 rt $45,877 $45,675 
Net from railway 3,053 2.708 244 
Net after rents 2,538 415 def711 

138. 435 


136 ,206 128 ,367 
12,453 6.029 def2,471 
10,440 def2,415 def14,460 


29 ,G57 
def3.529 


333 ,000 
114,573 
63,747 17 ,423 


1932 
$49 938 
24 


Gross from railway 110,965 
Net from railway def21 ,724 
Net after rents cef28 641 
—V.140, p. 2368. 


San Francisco Bay Toll Bridge Co.—To Default Int.— 
The company has notified holders of its $4,303,000 first mortgage 6% 7% 
bonds, 1957, that it is unable to pay the semi-annual interest coupon which 

fell due May 1.—V. 139, p. 1416. 
Savage Arms Corp. (& Subs.)—Larnings— 


3 Mos. End. Mar. 31— 1935 1934 
Net loss after taxes, deprec., &c.... $66,930 $82,336 
—vV. 140, p. 1843. 


Schenley Distillers Carp crarenne? ts 


Quar. End. r.End. Per. Jly 11°33 
Mar. "31 "35 y =o 31 °34 to Dec. 31°33 


$1,587,622 $3.214,338 $3,522,307 
$1.51 $3 .06 $3.35 


1933 
$120,574 


Period— 

Net profit after interest, Federal and 
excess profit taxes & other a 

Earns. per sh. on 1,050,000 shs. cap. 
stock (par 

—V. 140, p. 2199. 


Schuylkill Valley Traction Co.—Sale & Distribution— 

The property of this company was sold at trustee’s sale Dec. 5 1932 and 
funds are in the possession of Real Estate-Land Title & Trust Co. of Phila- 
delphia to pay as follows: $2.62 per bond against the purchase price of 
mortgage property, and $1.31 as final distribution of cash received for loss, 
by fire, of P Plymouth Park Pavillion.—V. 129, p. 3168. 


Sears, Roebuck & Co.—Sales— 
Ended 1935 1934 
$23,147 .066 $20,395, tt} $1 
986 22,362. 1 
31. 435, 278 23,731. O74 1 


1933 
8 
2 


5, 
4,21 
8,51 


5: 
April 23 9, 
—V. 140, p. 2552. 
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Scranton-Spring Brook Water Service Co.—Earnings— 


$4,792343 $4,078-537 $5,186,903 

‘058,087 1.138.326 159618 
"231.192 241.586 1 

167,161 

170,000 


136.719 55.805 
170,000 
$3396 oor 


1 

170,000 
$3,269,819 
29,865 

$3 ,406 ,410 

1,729,978 

34,580 


381,957 
$1,269,945 
360,211 


taxes 122,1 
Contingency reserve... -. 170,000 
Net earns. from oper. $2,932,835 $3,148,345 
Other income aes 4.009 2,713 
corp. income... $2,936,844 $3,151,055 $3,299,684 
accrued 


1,664,590 1 75). 080 
76,890 8,183 








Gross 
Buoenent naan or 
on funded 1,607 ,1 100 
113,355 
income tax & miscell 
391,894 
$1,139,528 


372,823 
$1,036,754 


379,492 
$836 ,897 





Net income 
Divs 
= ered 


Consolidated Balance rood wv 31 bp 


Assets—Plant, , rights, franchi 56,995,514: miscel- 
a investmen ie ees reserve of of $302.65 658), $321 rvt+ miscellaneous 

ts, $38,535; deferred consumers’ tain Bs ble, $1,565,- 

banks and working funds, $114, 942: n Sobae receivable from em- 

accounts receivable, $879,036; accrued unbilled revenue, 

3/10: due from affiliated comae , $5, 172: materials and su lgert 
$232,688; debt discount and er tet: in process of amortization, eat 

mission on capital stock - deferred charges and prepai ac- 


Pe bon, soe & loan, from ee aoe. 


1 et ony to aft ‘liated 
Hew ie, $101 liabilities S122. 675; 


2,075 shs.. no par), $1,207,500, 


25 a § no "$5, 2.500; 
0 par), ary x io Ba) surplus, Saye. 274: earned 


(100,000 000,000; 
surplus, $3,417,329: total, $61 ,228,824.—V. 139, p. 3817. 


Seattle Gas Co.—Annual Repori— 
Calendar Y: = jen 1933 1932 
noe... 1 $1,762,784 $2,012,556 


$1,721,924 
1,159,356 1,328,883 


1,106,366 
$603,427 $683,674 


15,558 
+376 395 671,996 680,578 
$3 ,095 


def$60,837 def$68,567 
3,118 4,907 6,811 


d 9 def$73 475 
996.333 bl 


1931 
$2,260,494 
1,307,415 


$953 ,079 
667 645 








Balance 
Prov. for retire. of auto- 
motive equipment... 


Net inco 
Surplus at ben. of per... 
City occupation taxes, 
ed to consumers... 
Adjust. for unbilled revs. 
Disct. on bonds retired... 


Total surplus........ 
8 us ch net... 
Pref. stock dividends. . . 
Com. stock dividends. . ~ 


Surplus at end of per... $40,721 $26,333 


Balance Sheet as of Dec. 31 >) ine 
, $16,281,491; non-oper. prop... ., $270,522; sink. — 
epaid & def. 


a ther devoaiias S06. 114 accts. charges, 
3: 93; aces notes & wervenae receiv'le (less reserve of $60, 631). '$195,- - 
billed gas, covenee, $70,000; .. Materials & a 
Y, pref. stock ($100 par), $2,000,000; 
30,000 shs. no par), $459,038; earned surplus, $40 721; ~ mee, 5% —— 
due M 1 1944, $358,000; ref. mtge. 5% old bo e Oct. 1 
. mtge. 8% gold bo due Oct. 1 949, $622,000; 
000; deferred liabs., 
sub co... $1,340,000; 
i! ui ane obligs., —— es, 
accts. payable, + “teare od, int., S518 SIE : accrued Semes, 7E $151.578: 
retire. reserves, "482.760: maint $113 219; 1. reserve, 
$22,266; res. for seeacibutions for ph on nog 431; total, $17, 486. 946. 


Earnings for Month and 12 Months Ended Fe osape' if ‘iss 
5—Month—1934 03 .— 

Gross revenues 1? 5,99 $144,864 $i, 720,923 $1,775,250 

Operating expenses 92,164 91,968 1,108,185 1,122,887 


earni 2.896 $612,738 $652.3 
oe _ : FTL 77-402 «BTL 


Net loss $3,015 $19,162 
Retirement provision... ) 216 4,135 


Net loss to earned sur - $2,722 $3,231 
—V. 140, p. 2878. 


Second National Investors Corp.—$1.25 Pref. Dw.— 
The directors have declared a dividend of $1.25 per share on account of 
accumulations on the $5 cum. conv. pref stock, par $1, pevae Se fs 
to holders of record May 7. This compares with 95 conte De 
say 1 1934, $1.05 sald ¢ on Jan. 1 1934, $1 on July 1 1933 PS. is Saattad 


f 1932, 1.10 on Jan. 1 1932, $1 25 on 
$158 per =. yt oe ri 1982, $1. and including Oct. 1 1930. rt * Dp. 2878. 


Seneca ss Chain Mining Co.—SEC Allows Sy ow “ Stk. 
See Bwana M’ Kubwa Copper Mining Co., Ltd., above.—-V. 139, p. 4136. 


(Frank G.) Shattuck Co. (& Subs.)—Earnings— 
am: End. Mar. 3\1— 1935 1934 1933 


ne re after deprec. 080 70.063 


Federal taxes.... | .134 $100, 
Shs cap .stk.out..po par) 1.200.070 ¥ 269,170 ion .269, he 1,290 


Earnings 5 share. ....- f $0.20 
—V. 140, p. 2199. 


dicen Pacific Electric Co. (& Subs.)—lHarnings— 


Period End. Mar.31— 1935—-Month—1934 1935—12 Months—1934 
Operating revenues $121,455 $109,349 $1,574 55 $1,402,599 
Oo i 52.923 36.9 690 ,4 588,143 

8,48 76, 678 


1 6,19 
968 15,672 203.578 


$44 ,080 $50,497 $604 236 
1,038 928 4,205 


$45,118 $51,425 $608 ,442 $568,091 
8 333 8,333 100, 100,478 
10,512 10,497 126,415 126,135 


Net income $26,273 $32,595 $382,027 $341,477 

a These amounts have been appropriated to provide a reserve which the 
company considers adequate against which property retirements will be 
charged as they occur. The amounts so appro opriated are less than the 
depreciation denentions claimed or to be claimed on Federal income tax 
returns which are based on a straight-line method, and the result reserve 
is less than a depreciation reserve would be if based on such str t-line 


method.—V. 140, p. 2720. 








51,475 








$51,475 





notes parable, 








$64 ,664 
3,451 


$68,116 





$23 ,298 


1932 
$259,502 
000 


56,168 
193,786 
$564 ,500 
3,590 





Net oper. revenues... 
Non.-oper. inc.—wnet-.- 





Retirement accruals—a-. 
Interest and amortiz, &e 
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Sharp & Dohme, Inc.—Earnings— 








Quar. End. Mar. 31— 1935 x1934 1933 1932 

Gross profit........... $1, 200, 287 $1360. 108 $1,124,965 $1, 263 576 
De ia botulnt o 919,971 913,435 895.086 1,024,824 
Charges (net)......... 52,931 wt 439 48,243 rt 483 
De te Be ciate es 37,908 38,534 39.719 4,612 
Federal taxes._........ 37,981 51.036 19,514 19. ‘639 
ee $250,496 $320 ,664 $122,403 $144,018 
Preferred dividends. ... 2200 449 y257,721 114,542 200,449 
ER re eee $50,047 $62,943 $7,861 def$56,431 


hs. p Seg ag ey a .06 $0.15 Nil N 
s com. s no par ' 

x Includes on a consolidated — the accounts of Sharp & Dohme, Ltd., 
a wholly owned fore 
share and a dividen 
(amount estimated). 
estimated).—vV. 146, D. 16 


Southern Bell Telephone & agin Co.— Earnings 
Period End. Mar.31— 1935—Month—1934 935—3 VUonths-—1934 


per 
a dividend of 87% cents per share (amount 





eeeas revenues aula. $4,411,953 $4,227,712 3 015.914 $12,449,764 
ncollectible oper. rev. - 15.480 16,259 43 637 42.610 
Operating expenses... . 2.899.033 2,864,455 8,550.841 8,296,624 
case pi tai 542,752 ‘487 ‘716 1.618.719 1,474.105 

a) ork ——--- - $954,688 $859,282 $2,802,717 $2,636,425 
ae 1 p. 


aust tag y Gas ‘compoved of Honey B. Te Plan— 

The reorganization committee enry P a i. 
Pres., Central Hanover Bank & ‘~ trast Co.; Christopher T. Ch 
Federal Water Service Corp.; John Y. Robbins, financier, a 
Phul, Pres., Ford, Bacon & Davis, Inc., announced April "30 that it has 
pre ed a plan of reorganization of the ‘corporation dated as of April 15 

935. Since Oct. 1 1931, the corporation has been operated by receivers. 
The committee states that it will apply to the U. 8. District Court in 
in Delaware for approval of the terms on which new securities are to be 
issued, and that meanwhile no deposits will be oops. 

Under the plan the Ist mtge. 6% vrmy fund gold ds series of 1944 will 
remain undisturbed. Depositors of Y, conv. sinking fund gold deben- 
tures will receive, for each $1,000 of y~ ha hn. accompanied by the Oct. 1 
1931 and subsequent coupons, $500 new adjustment mtge. bonds and 48 
shares of new <class A stock of the new tion which it is proposed to 
organize under the laws of Delaware. A like amount of adjustment mtge. 
bonds and class A stock will be issued to depositors of claims against the 
corporation, for each $1,030 principal amount thereof. Depositors of $7 
cumul. pref. stock will receive seven shares new class B stock. 

the reorganization depositors of 2d ett stock and common stock 
will be permitted to acquire class A stock of the new company upon making 
payment at the rate of $16.50 per share, but are not accorded any further 
treatment, such right being limited to the acquisition of one share of Class A 
stock for each two shares of 2d pref. stock or each five shares of common 
stock deposited. 

Upon Scommeation, of the reorganization, as of Jan. 1 1936, the nary company 
will bave outstanding approximately sit 844,000 Ist mtge. 6% bonds, 
$5.1 731,614 new adjustment mtge. bonds, 550,235 shares new class A stock 

d 274,939 shares new class B stock, assuming deposit of all debentures, 
png and $7 cumul. pref. stock called for deposit. 

The depositary is the Central Hanover Bank & Trust Co.—V. 135, p. 4035. 


Southern Pacific Co.—Earnings.— 


March— 1935 1934 sss 19321 
Gross from railway... -_- $9,317,731 $8,698,334 $6,531,4 9,095,013 
Net from railway_____. 2,259,969 2,241,370 ‘872, 209 1,734,231 
ne — ~g Babb we ovoce 1,163,538 1,069,429 def369,484 177,040 

r an. 1— 
Gross from railway... - 26,318,838 23,813,447 19. 144,712 7 359,727 
Net from railway... _-.- 5,860,795 : 817,145 1,815,712 4.377.003 
Net after rents._._.... 2:626,982 1,384,933 deal ,864,005 118,952 
—V. 140, p. 2880 

Southern Pacific SS. Lines.— Earnings.— 

March— 1935 1934 1933 1932 
Gross trom railway... ,5A1 401,854 $329 ,043 $395,185 
Net from railway. _-_-_--. def38.795  def12,662 def69,101 def123,941 
=| ap pants ithe aisiae Med def39,730 def13,595 def69,993 def125,310 

an. 1— 
Gross from railway... . 1.115.597 1,022,651 878,842 1,169,330 
Net from railway~..-.--- def208.057 defi98 752 def266,120 def355,332 
Net . ay rents_....... def212,129 def201,483 def272,033 def358,374 
mre ¢ , D. 2369. 


Southern Public Utilities Co.—Farnings— 
pee weer +l & Spencer — ] 





Period End. Jan.31— 1935— —1934 934—12 Mos.—1934 
Gross income______.__-. $1.149 wes $1.¢ O65 419 $13.310. 460 $12,682,940 
Oper. exp., incl. taxes_- 779, ‘787 "719.737 9,046,796 8.656.224 
General expense... .--. 37 '839 38,93 ‘629,612 . 
Renew. & replace. 2 a 131,237 128,182 1 545,376 1,528,430 
Interest on underlying & 

onal bonds... 20,629 25,567 257 136 311,906 
Interest on 8. P. U. C 
ee 68,695 68,695 $24,350 824,350 

Rs temas $111,646 $84,297 $1,007,188 $935,523 

—V. 140, p. 2552. 


Southern Ry.—Earnings— 


—Third Week of core — ——Jan,. 1 to Apr. 21— 
Hm 1935 1934 1935 1934 
$2,106,859 $2,083,546 $31,558,903 $32,659,040 


Gross earni 
—vV. {407 PD. > 2880. 
Southwestern Bell Telephone Co.—Earnings— 








3 Months Ended March 31— 1935 1934 
pi ag A OES iC aon AOS Bp mea $18,084,759 $17,188,718 
Total expenses, including taxes.____..._._...__.- 13,748,993 13,277,766 
a a ate SGM a oe ETE aR IO. St i 753, 761,352 

ETE SS RRC oe NT GG ST ABI , ; ; -600 
I a ty ee tT +o Bal one 

RRS ce eR ONE Dr,. 2, ARR SS Sie 
me er =. SEED. $258 ,976 $691 ,646 

Spiegel, May, Stern Co., Inc.—Earnings— 

3 Months Ended March 31— 
ne ne mtg 4 deprec., imarest. send ae _— 

Ss SR ek ee 2, oss$9, 
E sings per share se 76. cones $292,145 $598,803 1 9,846 
ke ; 
~7'140. p 288. $1.29 $3 .04 Nil 
Spokane International Ry.— Earnings.— 

March — 1935 1934 1933 
Gross from railway ___-- $37 699 $36 885 $28 929 341-000 
Net trom railway... .-_- ef1,014 def1,568 def13,976 def13,692 
N , 4 atver. Senha ere def6,119 def6,903 def20,248 def22,183 
Gross from railway - . _-. 106 .407 103,135 264 f 
Net from = Rta on -  def8,836 def7, dense ary defes tte 

oa def23,985 def25,572 def56.340 def54.276 


Net after re 
-—V. 140, D. "2300: 


Square D Co.— Admitted to List— 


The New York Curb Exchange has admitted to the list 103,831 shares 
of class A preferred stock, no par, and 71,668 shares of class B camanen 
stock, no par.—V. 140, p. 2881. 
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Spokane Portland & Seattle Ry.— Earnings.— 

March— 1935 1934 1933 1932 
Gross from railway - - . - - $451,398 $482,722 $276.866 $387,350 
Net from railway... _.- 175, 231,871 48,876 77,865 
—— {~~ bcilaaniihmaten as 114 (524 152.765 def32,186 def10,195 

an _— 
Net aoe ao " Prt ‘0s 111 599 136: ‘44 1 aT O60 
Tt o2eeee s , 
Net after rents........ 174.097 231.293 def115.537  def9.636 
—vV 140, Dp. 2369 


Standard Fruit & Steamship Corp. ”, Subs.)—HEarns. 





3 Months Ended March 31— 1935 934 1933 
ae eae $100,425 159. 657 $160,417 
I a ee 232 364 221.744 256 S74 

cas th cs ahtidh, tetas es din suite veapiniaiion $332.789 $321.401 $417,291 

The company announces the removal of its executive and sales offices to 
er Qmerian ank Building, New Orleans, La., and its freight and passen- 

ment, urchasing, engineering and marine departments to 140 
et St., New Orleans, La.—vV. 140, p. 1674. 


iy vos bes Gas & Electric Co.— Weekly Output— 

——_ ou pst for the week ended April 27 1935. pee Per i 406 819 kwh., 
a oorenee ont. 1% compared with the corresponding week last year. 
— p 


Standard Oil of Kansas (Del.)—Earnings— 











3 Months Ended Ma;ch 31— 1935 1934 1933 
GRR AEE te ERIE SRS $189,565 $182,486 $52,114 
RE RRL A na oA aE aR Serge 5,271 94,714 8 866 
. mermes imeemse. . .. 2... cnccecse : $194.836 377 200 td 

xpenses a -ee eeece ee eee eaeeeceanecae eee , ‘ , . ’ 
RARE Soe SP Se GaGa 5 ees eS 21,999 24,571 2,608 
EEE AE eS ae ee NIRS halt Ee Ras Oe 
x Deprec., depletion, amortization, &c 252,050 65,689 21.567 
RE ERE Oe CPOE ae ee 250,792 

EE a er ee al ERP ‘ $60,944 $131 y 7+ amen 44 134 

ghaoes capital —< 2, 146,542 148 446 148 446 
Re Ge Ebtcttibocsaceeks $0.41 $0.88 Nil 
x After cotaatien charges applicable to capital lus. y Fire loss, 


Madeley lease. z After deducting profit on sale of miscellaneous equip- 


ment.— V. 140, p. 2543. 


Standard Oil Co. of N. J.—To Terminate Employee 
Stock Plan— 


In view of legislative measures, both Federal and State. for unemployment 
and old age protection which will ‘entail contributions by employers, directors 
have decided upon termination of the fifth employees’ stock acquisition 
plan at the end of this year. The plan went into effect Jan. 1 1935. and was 
to remain in operation for three years, as with prev.ous plans. unless sooner 


terminated. 

Revision of the company’s annuity plan is proceeding so as to bring it in 
line with prospective legislation he plan. which will combine features 
of both the annuity and stock acquisition programs, will become effective 
on Jan. 1 1936, it is contemplated. 

Stockholders will be asked to vote at one. annual meeting, June 4, on 


termination of the stock plan on Dec. 31 


New Assistant Treasurer-— 
Jay E. Crane, a Deputy Governor of the New York Federal Reserve 
Bank, has resigned, ee pa = to —_ a position as Assistant 





Staten Island Rapid Transit Ry.— Earnings .— 











March— 935 1934 1933 1932 
Gross from railway... -- $125.505 $154,101 $132.056 $144,475 
Net from railway. ----_- 2,456 25,66 23,106 ], 
Nes after as a oneal defs9,997  def12,146 def9.069  def13.581 

rom Jan 1— 
Gross from railway -.-.-.- 364,201 445,522 402,959 445,350 
Net from railway . .---- def 14,796 81,300 76,625 75,007 
Net after rente......-.. def151,778 def24,548 def24,604 def25,871 
—vV. 140, p. 2369. 

Superior Steel Corp.—Larnings— 

Quar. End. Mar. 31— 1935 1934 1933 1932 
Net sales...........-. $1,199,128 $952,683 $358,548 $548,350 
Expenses, &c_.......-.- l, ,163 897 ,525 460,904 630,918 

ER Pa $104,965 $55,158 loss$102,356 loss$82,568 
Other income__._....-- 4,583 5,228 5,220 8,891 

Profit - dinine $109,548 $60,386 1loss$97,136 loss$73,677 
Deprec., ‘int., tax res. &c 71,037 66,652 x75,201 x76,967 

Net profit.........-. $38,511 1loss$6,266 loss$172,337 loss$150,644 

x Includes inven and other adjustments 

urrent as of March 31, last, including $252,895 cash, amounted 

-. net ory and current liabilities were $189,017. ie compares with 

$214,732, crrent assets of $1,337,864 and current liabilities of 

3305, 374 on ieee 31, Fon tes previous. Inventories amounted to $664,109 
against $814,554.—V. 1 2023. 


Superior Water, Light & Power Co.—Earnings— 
[American Power & Light Co. Subs‘diary] 
Period End. Mar.31— 1935—Month—1934 Ee ee 














Operating revenues... - $75,163 $75,207 . $886 825 
Oper. exps. incl. taxes_- 54,482 _ §2,420 624,698 613 ,052 
Net rev. from oper... $20,681 $22,787 $285 ,027 $273 .773 
| ae 2 532 621 
Gross corp. income. . - $20,681 $22,789 $285,559 $274,394 
Int. & Gober 2g hn me mee 8,463 8,007 97 ,523 95,526 
ES ee a y3$12,218 y3$14,782 $188,036 $178,868 
= Divide retirement reserve appropriation ef Redon ties 47 ,250 46,960 
nds applicable to preferred stock for 
, whether paid or unpaid._._.....__..- 35,000 35,000 
REE SE eA SOREL SONGS Me GMM AN et $105,786 $96,908 
y Before perty retirement reserve appropriations and dividends. 
z Regular dividend on 7% pref. stock was paid on Jan. 2 1935. After 
the peyapens of this dividend there were no accumulated u id dividends 
at that d ar dividend on this stock was deci for payment 


on April 1 1935.— "140, p. 2721. 


Syracuse Lighting Co., Inc.— 7 enders— 

The Chase National Bank, as successor trustee, is inviting tenders of 
lst and ref. mtge. gold a 5% % series due 1954, at prices not exceeding 
105% and accrued inter in an amount sufficient to exhaust the sum of 
$31.882 available ia the proth od. fund. Tenders will be received until noon 
aay 3 13 te at aimee trust department of the Chase National 

—vV. , Pp. 


Texas Gulf Sulphur Co., Inc.—£arnings— 





Quar. End. Mar.31— 1935 1934 1933 1932 
Net earnings. _.._.._.-.. 1,540,869 $1,427,778 $976,703 $1,722,536 
Dividends aid RE 1,920,000 1,270,000 635,000 # 1,270,000 

Balance, surplus _---_- def$379,131 $157,778 $341,703 $452,536 
Surp. & res've for deplet. 30,972,066 31,145,132 27,060,444 26,340,783 
Shs. cap. stk. outst. (no 

lo ARTS ~ pea 3,840,000 2,540,000 2,540,000 2,540,000 
Earnings per share. -_-_-_- $0.40 $0.56 $0.38 $0.68 


C ra Marsh 31 1935 current assets (including cash and U.S. Treasury 
certificates $9,212,639) amounted to sii. 145,411; current lia- 
bilities ¢ (had provision for current taxes $1,286,205) amounted 


S 
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$1,680,983 and reserve for contingencies amounted to $2,360,035. Current 
assets above stated do not include inventories of sulphur above ground or 
materials and supplies.—V. 140, p. 2202. 


Tennessee Central Ry.—£Zarnings.— 


1935 
$176,947 
42,681 


$148,061 061 


16/642 


476,805 
117,118 
61,179 


1934 
$191, rts 
55,486 
35,882 
560,711 


171,844 
108,253 


def13,01 


152,731 
def 10,076 
def32,862 


—V. 140, p. 2370. 
Texas & New Orleans RR.—E£arnings— 
1935 1934 1933 
$2,914,415 $2,674,225 $2,152,828 
670,678 491,43 151,404 
52,858 54,798 def282,373 
8,135,370 7,432,954 6,341,697 


1.530.171 1,081,147 337,264 
"265.635 def205,924 def928,427 
—V. 140, p. 2370. 


Texas Pacific Coal & Oil Co. (& Subs.)—arnings— 
Pa Ending March 31— 1934 1933 
,079 66,334 
A — gp 785.208 «BSL Ord 


$130,809 def$84,741 
5,917 6,313 


106, 
5,218 
$111,755 $136,726 def$78, iti 

49, 51,383 59,510 
118,216 124,908 115,045 
$252,983 


$39,566 





oomans profit 
Other income & non-recurring income 








Texas & Pacific Ry.—Larnings— 


Period End. Mar.31— 1935—Month—1934 1935—3 Months—1934 
Operating revenues $1,869,814 $1,862,602 $3. $f: 087 $5,189,760 
Operating expenses (342,18 1,235,347 915,029 3,547,934 
Railway tax accruals-- . 101,000 100,000 $303 000 as 000 
Uncoll. ry. revenues- --- 7 584 1.360 1,629 

a rents (net) _ ; 99,535 288 455 307.030 
Joint facility rents (net) - ; 6,930 17,574 21,916 


$321,057 $420 ,206 $778,669 $1,011,251 
34,958 27 .974 107 ,393 90,365 


$356,015 $448.180 $886,062 $1,101,616 
343 .048 349,302 1,032,583 1,050,033 


$12,967 $98,878 los°$146,521 $51,583 





Net ry. oper. income. - 
Other income 








Deductions 











Net income 
—V. 140, p. 2883. 


Texas Power & Light Co.—Larnings— 


[American Power & Light Co. Subsidiary] 

Period End. Mar. 31— 1935—Month—1934 1935—12 Mos. Toy 
$698,5 $9,074,644 $9,226,660 

357,146 4,401,876 4:277995 

2.500 Cr7 500 30,000 


$4,680,268 $4,918,735 
10,762 7,978 








$338,950 
307 








. income. . $303 .988 $339 257 
203 312 203,258 2,457,395 


ce y$100,676 y%$135,999 $2,233,635 
y retirement reserve appropriatio ns 450,000 


Balan 
“a Divid ds licable to pref. stocks for period 
z ends applicabie p s 
4 865,050 865,006 
$918,585 $1,148,518 


whether paid or unpaid 
y Before peonerey retirement reserve pares and dividends. 
zR dividends on 7% and $6 py stocks were paid on Feb. 1 1935. 
snare were no accumulated unpaid 


$4,691,030 $4,926,713 


2,463 ,189 
$2 463 ,524 
450,000 


Gross corp 
Int. & other deductions 








After the payment of these dividen 
dividends at that date.—-V. 140, p. 2553 


Thatcher Manufacturing Beinniiaratage 


Quarter Ended March 31— 1935 1934 
Net profit after depreciation, Federal taxes, &c--- $94,501 $155,724 
Earnings for the quarter ended March 31 1935 follows: Net sales, 
26.620; cost of sales, $582,459; gross rofit from operation, $244,161; 
epreciation, $53,109; expenses, $74,646; balance, $116,406; other income, 
9,807; Total income, $126,213: provision for bad debt reserve, &c., $8,712; 
ederal taxes, &c., $23,000; net profit, $94,501; preference dividends. 
$110,199; common dividends, $36, 705; deficit, $52,403.—V. 140, p. 2370. 


Thermoid Co.—LEarnings— 
[Including wholly owned subsidiaries, but exclusive of So’n Asbestos Co.] 
Calendar Years— 1934 1933 1932 1931 


Gross a before depre- 
ciatio $1,188,021 $1,153,203 $781,152 $1,305,385 
Sell., adn. & gen. exp. 980,748 737 827 701,772 874,798 


$207 ,273 $415,376 $79,380 $430,589 
2,099 4,034 10,985 26,145 


$90 365 
166,361 
123,872 





Operating profit 
Miscell. income—net - . . 





come $209 373 $419,410 
Interest on gold notes -_ 188, 322 162,249 
Depreciation 124,342 123 ,443 
Prov. for Fed. inc. tax. 10,600 18,000 


def$113 ,892 


$4 
170,934 
122/387 





Balance $163,413 
Preferred a dividends paid 54,579 
Bal.applic. to com .stk def$113, $02 
Earns. per share on com Nil 
Earnings for the Quarter Ended March 31 

{Including wholly owned subsidiaires] 


3 Mos.End.Mar.31— 1935 1934 1933 1932 
Net profit after exp., 

deprec. and interest.. x $90,413 $56,108 loss$103 ,363 loss$106 ,685 

x After deducting estimated Federal tax of $12,500 (1934, $7,476) net 
applicable to stock was $77,913 (1934, $48,534). 


Consolidated Balance Sheet as at Dec. 31 1934 
[Exclusive of Southern Asbestos Co.]) 

Assets—Cash in banks and on pene. B pg 931; notes and accounts re- 

ceivable, $624,485; joventones, $78 investment in capital stock of 

thern Asbestos Co.—97.12% ar i“ o 957 ,229: miscellaneous invest- 

ments, $16,202; property, 8135. 425 — equipment, $2,089 .979; prepaid ex- 

penses and pref. charges, $133,4 good-will, patents, trademarks and 
processes, $1; total, $7,962.54 








$115,717 def$199,868 $108 .834 
Nil Nil $0.43 
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Liabilities—N otes payable—trade, $12,486; accounts fog, '$ii2, 733; $203 ,129; 
in miscellaneous liabilities 2,723; due t to 


my ceoe ot 1 1934 32.503 ,000: 

d-in surplus i). $256,056: 

pal total, $7,962,542.— “et 
Third Avenue Ry. 9 th 


[Railway and Bus Operations) 
Period End. Mar.31— 1935—Month—1934 
Operating revenue.... $1,140,147 $1,182,021 
ting expenses 845, 975 852,355 


107,669 78,666 


$186,503 $251,000 
46,533 32,701 








$1,566,535 
337,776 


$283,701 $i. 904,311 
229:175 2,053,808 


$54,526 def$149,497 


Operating income. . _ . 
wan apaiiiian income. . 





3 ,061,373 
def$12,829 





Third National Investors Corp.—50-Cent Common Div. 
The directors | ar a dividend of 50 cents pee are on the 
common stock, Rn ty ble May 14 to holders of record May 7. This 
Fay pe a 

on Jan are in Ja 
and July 1932 po , 140, p. 2883. rss, if 


Tobacco ree we Corp. of N. J.—Funds Ready— 

The Guaranty Trust Co. of New York has funds on d t for bathe 
demption x scri he Oe for fractional interests in 6% Jo coll. trust 
deben ‘io 

ue 


Toledo Peoria & Western RR.—Earnings.— 
oof am . 1934 
Gross ™m raiwa 
Net from aw . oS ore 
Net after ren 13,677 


401,025 
75,057 


28,180 24,457 


—V. 140, p. 2203. 
Tonopah & Goldfield RR.—Earnings— 
Calendar Years— 1934 1933 1932 
$115.3)5 $120,313 


4,6 9 , 
17,978 14,583 16,314 
Uncollectible ry. rev_-_-_- 
Equip. & jt. facil. rents_ 1,373 


Operating income. - . - $25,724 $4,007 
Other income 712 719 


$26 436 $4,726 
959 302 











def $15,950 
593 








$25,477 $4,423 $2,061 loss$16,543 


—V. 138, Pp. 3456. 


Travelers Fire Insurance Co.—Balance Sheet— 
Dec. 31 'B4 Dec. 31 '33 Dec. 31 °B4 Dec. 31°33 
$ $ 


8,239,000 4,690,549 _& 
Other public bds.. 482,000 1,062,419 .11,413,928 10,774,326 
RR. bds. & stocks. 1,483,400 2,165,488/| Res. for ~~ sw gag "411,500 296,360 
P.U.bds. &stks._. 3,352,000 4,045,845)| Other reserves and 
Other bds. & stks. 1,609,100 1,772,133] liabilities 
First mtge. loans... , 250,000 |Special reserve... 1,983,045 
Cash 1,564,499 | Capital stock Heres 


1,219,958 
129,035 
13,785 


18,473,116 16,913,710 
—V. 139, p. 3975. 
Travelers Indemnity Co.—Balance Sheet— 
Dec. 31°34 Dec. 31°33 Dec. 31°34 Dec. 31°33 
Assets— 3 $ 


~ 
U.8. Govt. bonds. 3,785,039 
Other public bonds 2,063,358 
RR. bds. & stocks. 2,149,592 


Assets— 
U.8. Govt. bonds. 


Liabtlittes— 


68,397 
apt 
1.941.904 














18,473,116 16,913,710 


$ Liabtlities— 

2,463,667 | Unearned prem. 
2,070,578 claim a. . 7,790,017 7,644,876 
2,510,103 | Reserves fortaxes. 394,543 332,451 
P.U. bonds & stks. 1,194,167 1,527,002/| Other reserves and 
Other bds. & stks. 9,279,509 8,509,827 liabilities 530,290 
First mtge.loans.. 327,500 312,500 | Special reserve... 4,994, ‘783 4,372,569 
Cash . 1,663,754 1,509,470) Capital stock 3,000,000 3,000,000 
Prems. in course of S , 4,801,774 

collection...... 1,735,300 1,682,733 
Interest accrued _ . 97,54 96,005 
All other assets... 76 








22,295,760 20,681,961 





—V. 140, p. 651. 


Travelers Insurance Co.—Comparative Balance Sheet— 
Dec. 31 '34 Dec. 31 '33 Dec. 31 '34 Dec. 31 °33 
Assets— TAabtlities— 


$ $ $ $s 
U.8. Govt. bds_ 181,661,098 105,788,070] Life ins. res’ves 618,384,722 579,307,654 


‘ Accid’t & health 
_.--- 4,596,200 insur. reserves 9,248,311 8,741,014 
Other public bds 74,349,041 83,298,412) Workmen's com. 
RR. bds. & stks. 64,091, 173 


70,068 ,374 & liabil. insur. 
Pub. utility bds. 


45,035,820 
and stocks. 60,357,596 67,888,874 3,192,723 2,907,639 
Other bds. & stks 36,881,629 46,811,036 

Ist mtge. loans. 78,234,157 94,167,046 2,285,876 1,700,330 
52,394,373 38,369,683 8,846,862 8,840,330 
a Capital stock... 20,000,000 20,000,000 
3. ,282,347 ree tnd 17,004,961 16,288,986 

1 15 


649 ,696 ,688, 
Interest accrued 9, 235, 785 9,998,442 
24,355,245 


Premiums due & 
deferred. ___ 25,656,636 
All other assets - 609 ,543 569,454 
723,999,274 680,936,454 
—V. 140, p. 651. 

Truscon Steel Co.— Earnings— 

Earnings for the Quarter Ended March 31 1935 

Gross income $2,445,270 
Sales and operating " 
Depreciation and other reserves | ; 

$158, 077 

For the first quarter of 1934 compan reported a loss of $146,100 after 
depreciation, taxes, &c.—V. 140. 2371. 

Union Oil Co. of eight ee ae TD Offered—Dillon, 
Read & Co., William R. Staats Co., Blyth & Co., Inc., 
Dean Witter & Co. , Pacific Co. of California and Bane- 
america-Blair Corp. are offering a total of $13,500,000 deben- 


43,150,501 











723,999,274 680,936,454 
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tures, viz., $6,000,000 serial debentures, due 1936-40, at 
100 and int., and $7,500,000 12-year 4% convertible deben- 
tures due May 1 1947 at 10034 and int. A prospectus dated 
May 2 affords the following: 


History and Business—Company was incorp. Oct. 17 1890 in 
Business of ape and subsidiaries consists of the 
and development of prospective and proven 
paeoees. a transportati and 

u 
hereto. This business is acific Coast 
main producing properties are in California and the company 
si have substantial non-produ acreage in other and in 
South America. Marketing on the Pacific Coast is supplemented by ship- 
ments to the Atlantic Coast and to foreign countries. 


Funded Debt and Capitalization as of Dec. 31 1934 
20. a. 1942 “ Cdhertond Oe 6 
year 6s, series A, J 
a 5% debentures, 1945 000 13 463 ,000 
Oapital stock (par $25) 7,500,000 shs. 4,386 .070 shes. 
a It is the intention of the company to call these debentures for redem 
tion June 1 1935 at 102 and int. and to use for that purpose the net proceeds 
from the sale of new debentures and other treasury funds. 


Pur pose—N et proceeds from the sale of the debentures will be $13,176 .967. 
Company has agreed to apply these proceeds, her with t funds, 
to redemption, on June 1 5, of the outstan $13,463,000 5% deben- 
tures at 102 and interest. 

Description of Serial Debentures—Dated May 1 1935, due ser. as follows: 
$1,200, due May 1 1936, bearing int. at rate of 1%; per ann. $1,200,- 
000, due May 1 1937, bearing int. at rate of 2% per ann.; ,000, due 

1 1938, bearing int. at rate of 2% % per ann.; $1,200,000, due May 1 

939, bearing int. at rate of 2% % per ann.; $1,200,000, due May 1 1940, 

3% % ; Int. (M. & N_) and principal payable 

Securit y-First Bank of Los Angeles, Los Angeles, Calif., 

trustee, or at office of Dillon, Read & Co., New York. Coupon in denom. 

of $1,000, registerable as to principal only. Debentures, other than those 
; or part, by lot, at any time on 30 da 

notice at following prices, plus int.: Debentures mat May 1 1937, 

at if red. on or : 


California. 


ter. : % 

if red. after May 1 1936 and on 

or before May 1 1937, at 100% % if red. after May 1 1937 and on or before 
May 1 1938, and at par th . 1940: at 100%% if red. on or before 
May 1 1936, at 100% % ifred. after May 1 1936 and on or before May 1 1937, 
at £0034 % if red. after May 1 1937 and on or before May 1 1938, at 100% % 
ifred.a May 1 1938 and on or before May 1 1939, and at par thereafter. 

4% Convertible Debentures—Dated May 1 1935, due May 1 1947. Prin. 
and int. (M.& N.) payable at Security- National B of Los Angeles, 
trustee office of Dillon, Read & Co., New York. Coupon, in denom. 
of $1,000, reqisteraiite as to principal only. Redeemable, all or a by 
lot, at any time, or through apeaiee of sinking fund, upon 45 days 
notice, at 102% if red. on or ore May 1 1936, and if red. thereafter 
at 102% %, less \ of 1% for each full year elapsed after May 1 1935, but 
in no event at less than 100%. 

Sinking Fund—Trust agreement provides for retirement, through annual 
sinking fund beginning Nov. 1 1940, of $1,000.000 of convertible debentures 
per annum, company being obligated on Nov. 1 1940 and on each Nov. 1 
éhereafter to set aside in its tr t moneys to redeem, on the 

ebentures, less such 

purchased with 

all have then delivered to the trustee 

for cancellation and(or) shall have theretofore retired by conversion thereof 
and shall then apply upon such sinking fund instalment; moneys thus set 
aside are to be — to the purchase or redemption of a sufficient amount 
of convertible debentures that, together with the convertible debentures 


if red. on or before May 


nstalment. 

Convertible—Convertible on or before May 1 1947, or, if called for pre- 
vious redemption, on or before date fixed for redemption, into shares of 
Sepites stock (par $25). as follows: If deposited for conversion on or before 

ay 1 1939, at rate of one share of stock for each $25 of debentures; if 
deposited after May 1 1939, and on or before May 1 1943, at rate of one 
share of stock for each $27.50 of debentures: if deposited after May 1 1943 
and on or before May 1 1947, at rate of one share of such stock for each 
$30 of debentures. bentures are to be convertible at ncipal office 
o aie agent in New York, or at office of company, Angeles .— 


¥ United Biscuit Co. of America—Trustee— 
Manufacturers Trust Co. ts trustee for $5,000,000 5% deb. bonds dated 
ito 0! 1935, and due April | 1950. (See offering in V. 140, p. 2554).—V. 


United”Gas]Improvement”™Co.— Weekly Output— 


Week Ended— Apt 27 '35 April 20'35 April 28 °34 
Electric output of system (kwh.)_._.- 9.102.557 70.980.068 914,569 


Income of Company for Three Months cnet Saye 31 


5 193 
Dividends—Subsidiary companfes $5.747.960 $5,854,956 
Other companies 1,817,707 1,886,431 


Total dividends ; 66 ; ; 
Interest, services to subs., compensation for che ara halon 
operation of Philadelphia Gas Works & miscell. 387 ,997 389,769 
$8,131,156 
: 589,398 
$7.370.478 $7,541,758 
956.520 956.520 

5,812,938 











6.975.522 


Balance $601.020 def$390,.284 
Balance for common stock—per share 2758 2832 
Dividends paid—per share . $.25 ’ “7; 

John E. Zimmermann, President, says: 

The above statement covers the income of the U. G. I. Co. only (as dis- 
tinguished from the combined earnings of the company and its subsidiaries) 
a does not include undistributed earni of subsidiaries applicable to 
qunmen Be both — barge enehe of pone gary pe to approximately 

of U. G. I. commo . 
forthe three months of 1934. ns and approximately 4 cents 
vidends from su companies decreased $106, due 

to a reduction ’n the dividend rates of American Ga get oy 
Electric Power Co. necessitated by decreased earni of those companies. 
Dividends frora other companies decreased $68,724 due almost entirely to 
reductions in Cividends on pref. stock of Commonwealth & Southern Corp. 
ong =. lst pre c. stock of ana s nates Power Corp. 

o™ i «ving revenues of utlity subsidiaries for the quarter show an 
increase of approximately $195,000 or 1.2%, over the seals period of last 
year, reflecting a continuation of the improvement experienced during the 
year 1934. Revenues were affected adversely by rate reductions in the 
approximate amount of $486,000, applicable to electric, gas. water and 
steam service. Milder weather rienced during the 1935 quarter like- 
wise affected both revenues and sales, particularly in the gas classificaion. 

Operating expenses for the three months increased in a greater amount 
than the increase in revenues due principally to higher prices for production 
and other materials, labor and a slightly increased provision for renewals and 
reete. While provision for taxes shows an increase, attention is 
- ed 2° the a that as —e “ Be al under discussion in the Penn- 
sylvania Legislature which will undou 
incre inthe tax burden, nce y result in a further substantial 

a result of the above, combined earnings applicable to capital 
of the U. G. I. Co. decreased $375,602 or 4.4% for the querer, re 
with the sepenpontins pertes of last F pend 
a. At tapered parser ly cy dends of $1 = per mare - berg pref. stock and 25 
s e on e@ common s were declar April : 
June to holders of record May 31. i, 
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Combined Earnings Statement (U. G.I. 
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tion revenues 445,397 
Water revenues......._ 298 231 
Steam heat revenues... rt 


Total operating rev... .$25,654,936 $25,358, 
inary expense 8,620,591 8,301,213 
1,061,735 982,139 
1,951,056 
1,192,469 


468,347 1,793,768 
1,173,970 487 4,172,705 


Operating income. - -.$11,186,768 $11,531,635 $42,485,166 $43,311,648 
Non-operat coma. 263,244 ¥ 266,105 1,454,342 1,415,563 


$11,450,012 $11,797,740 $43,939,508 $44,727,211 
3,019,327 3,067,032 12,175,166 12,453,287 


129,957 116,575 506,714 468,168 
185,556 189,921 743,277 712,532 


$8,424,212 $30,514,351 $31,093,224 
1,133,319 4,556,034 4,580,998 
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Amortization of 


nt & expense... 
Other deductions 





$8,115,172 


s 
other prior deductions 1,135,780 





290,893 $25,958,317 $26,512,226 
7 609;846 : 2,244,142 2,321,944 


tocks of 
utility subsidiaries. $6,979,392 
Minority & former ints. . 594,979 





Balance of earns. of 
utlity subs. applic- 
to U.G.1.Co 

Earns.of non-utility subs 

applicable to U. G. I. 


Earns. of subs. applic- 

able to U. G. I. Co... $6,438,762 
Proportion of defd. int. 

& divs. on cum. pref. 

stocks of subs. applic- 

able to U. G. I. — 

ded 


Divs.—other than on 
common s 
subs.—int. & miscel- 


$6,681,047 $23,714,175 $24,190,282 
70,907 459,590 495,060 


$6,384,413 
54,349 





$6,751,954 $24,173,765 $24,685,342 


42,431 174,892 168,906 


2,276,200 9,003,315 9,808,820 
$9,070,585 $33,351,972 $34,663,068 


2, 1,720,156 1,793,760 
108 sae 





xpenses 
Provision for taxes 
Int. on notes pay., &c... 


Balance applicable to 
cap. stocks of U.G.1. $8,105,585 
Divs. on $5 div. pref. stk 956,520 


Balance applicable o 
common 8s R 
G.1.Co $7,524,667 $27,262,070 $28,468,844 
Earns. per - 
mon stock outstanding 
end of period $0.30 $0.32 $1.17 $1.22 
Note—Previous years’ a om ya restated for comparative purposes. Non- 
recurring income not included.—V. 140, p. 2885. 


United Light & Power Co. (& Subs.)—Earnings— 
1935 


12 Months Ended Jan. 31— 
Gross oper. earns. of sub. & controlled cos. (after 
° er ay inter-company transfers) 
expenses 
Siolebenamee. charged to operation 











Net earns. from oper. of sub. & controlled cos. ..$20.169,.379 $21 .668.837 
Non-oper. inc. of sub. & controlled cos 1,566,814 1.207.703 


Total income of sub. & controlled cos $21,736,194 $22,876,541 
Int., amort. & pref. divs. of sub. & controlled cos.: 
Interest on bonds, notes, &c 11,438,882 11,612,572 
Amortization of bond & stock disct. & exp.... ° ; 
Dividends on preferred stocks 4,258,591 4,258,197 
$5.370.259 $6.277.549 
1,613,801 «2,050,271 








Propor. of earns. attrib. to minority com. stock... 
Equity of United Lt. & Pow. Co. in earns of 
su and controlled comppates $4,227 .277 
Earnings of United Light & Power 9,756 28.059 


$3.766.214 $4.255.336 
266 147 220,841 


$4,034 ,495 








Expenses of United Light & Power Co 





ce 

Holding company deductions: 
Interest on funded debt 2.315.988 
Other interest 11,576 

Amortization of bond discount and expense 249.350 


Balance transferred to consolidated surplus $947.871 $1,457,579 


x Adjusted on account of revision of Columbus (O.) electric rate ordi 
nance.—V. 140, p. 2885. 





United Rys. & Electric Co. of Baltimore—LZarnings— 
Prriod End. Mar.31— 1935—Month—1934 1935—3 Mos.—1934 
$911,646 $999,887 $2,685,697 $2,721,191 
‘ 803,280 2,269,174 2,315,937 
78,754 91,396 234,448 
$76,547 $105,210 
1,463 1,181 


$182,073 $144,390 
4,686 2,617 


$186.759 $147,008 
23,021 31,993 





Operating income... 
Non-operat income. . 





Gross income 
Fixed charges 


Net income 
—V. 140, p. 2722. 


$78,010 $106,391 
6,982 10,440 





$71,027 $95,951 $163,738 $115,015 


United States & Foreign Securities Corp.—Earnings— 


3 Months Ended March 31— 1935 1934 
Cash dividends received 0,037 $ 
Interest received and accrued 56 

Other income 





Total income 
Interest paid 
Net realized loss on investments 
po ny stock and other taxes 





Net loss for three months 





Volume 140 


Balance Sheet Mar. 31 ps 
1935 1934 1935 1934 

Assets— s $ $ $ 
Gllecnchiseonca 1,716,054 109,580 31 ,000,000 21,000,000 
Loans, accts. re- ,000 
ceivable, a 46,304 101,988 4,950,000 
e Secur. (at —- 29,812,976 32,313,589 100,000 100 ,000 
f Inv. in U'S.4 In : 150,000 
Securities + toma i 1 23,750 
22,034 
954,329 
5,275,045 











in 1935 and $3,458,000 in 1934. 
shares common stock.—V. 140, p. 1157. 
United Light & Rys. Co. (& Subs.)—Earnings— 


12 Months Ended Jan. en a 
Gross operating of subs. & controlled cos 
(after eliminating inter-company transfers) - - - ~-$68,1 486 x$63 762.846 


Maintenance charg : 702 27,716,561 
ain 3 825.197 3,369. 
6.227 ,368 5.942. 

7,896,351 «7,634,940 

any earns. from oper. of sub. & controlled cos. .$17.817 .866 $19,099,281 

sie Danna income of sub. & controlled cos... 1,518,295 1 '303 .490 














$3,969,184 
9,829 








$3,979,014 $4,378,112 
175.873 220.568 





Balance $4,157 .543 
Hodling company deductions 
Se eS? on 5%% debentures. due 1952 
57.369 


$2,724,013 
275,042 





Balance transferred to consolidated surplus.... $2,385,152 
Prior preferred stock dividends: 
% prior preferred—first series 

6% ortar 1 preferred—-series of 1925 346.785 

6% prior preferred—series of 1928 619,557 620,411 


PON sb bb tins cc datisbiddiicosndbedutiagice $1,144,379 $1,481,774 


x Adjusted on account of revision of Columbus (O.) electric rate ordinance. 
—V. 140, p. 2885. 


U. S. Industrial Alcohol Co. (& Subs.)—Zarnings— 
1932 1931 
$2,482,348 $1,049,704 
1,404,852 582 








1 841 787 ,521 688 
, re- 
placem’'t in lieu of dep. 
Depreciation 
Income EN (net) _.. 
Estimated Fed. taxes_-_- 


12,191 








$1,580,067 af 392 962 $176,105 df$2 020.750 
7.026.928 483.827 4,458, 2,789,765 
391,238 arty ,238 373 846 373 ,846 
$3.56 $0.47 Ni 


Consolidated Balance Sheet Dec. 31 


1934 1933 1933 4 
3 x 

4,934,563 

1,216,975 

145,799 


1934 
Liabiltites— $ 
x Common stock.. 4,934,563 
Accounts payable. 604,909 
Miscell. accruals... 555,110 
Dep. to insure the 
return of raw 
mat'ls loaned to 
509 ,286 
Mise. currentliab. 161,872 
Res’ ve for conting. 1,000,000 
Reserve for ship | 
237 ,055 107,156 


7,026,928 5,483,827 


15,029,722 13,607,558 

x Represen y 391,238 no shares. y After reserve for LW, eciation 
of $27. B15.18 738 4 1934 and $28,203,732 in 1933. z Repr by 205, 
shares a a Less reserves of $87,793 in 1934 oy $35. 496 -f 1933. 
b After’ 4... for denrocietion of $14,040. c Includes marketable securi- 
ties.—-V. 140, p. 2371. 


United States & International Securities Corp.— 


3 Months Ended March 31— 
Cash dividends received 


iscell. assets 1,719,238 
Merchandise, &c_. 5,822,748 i 
Deferred charges _- 331.740 











arp ity 





$213,979 

143 .437 

6.266 

17,190 

$172 267 prof$46.685 





Balance Sheet March 31 


1934 
« Ltabtltites— 
41,508 | Accounts payable. 
10,000 | Reserved for taxes 
Demand loan pay. 
. 334,019 294,139 | b First pref. stock .23,980,000 23, 900, 000 

a Securs. at cost..41,352,903 42,113,025 ° Second pref.stk. 500,000 500,000 

d Special reserve.. 9,475,000 9,475,000 
e Common stock... 24,855 24,855 
Capital surplus... 10,038,574 10,038,574 
Operating deficit... 1,664,436 1,477,157 


42.382,195 42,758 — 42,382,195 42,758.673 

a The aggregate value of securities owned based on market quotations 
was less than the above book value by approximately $20.669,044 in 1935 
ona $17.875.000 in 1934. b Represented tae ,800 no par $5 div. shares. 
c Represented by 300.200 20 ner 36 Pe. & d Set up out of amount 
paid in cash by subscribers to 2d pref. stoc e Represented by 2,485,543 
no par shares. 


1935 1935 











= he ll 


Financial Chronicle 


Note—Cumulative Seen ace In eonenes on 8 g ee ie svock fro 
Nov. 1 1930 and the 2d pref. stock aeiey 1 1980-0 40, p. 814. 


United States Radiator Corp.(& Subs.)—Zarnings— 


Years Ended Jan. 31— 1935 1934 


264,670 272,364 


(net 
. for est. 
t accts. with closed 











$1,543,898 $1,363,150 
1 1935 follows: Assets— 


$888,055 


x After ded other income of $6. 523 
The cr diet lidated balance sheet Jan. 


dings and 
a: poe eS ‘hts, &c., a2 et: neber lantire 


$46,239; total, $5,573.14 od, ase, une = ay ble to 
“e of lease i 000; accounts ble 2 payrolls, 
,688; penees, 330, 792; 10-year 5 ebentures 
2,331,000; pref. stock 7 cumulative, Br B -. 42-096 shares), 
»209,600; common stock; 211,672 no par shares at stated ‘value.s211.¢ 672; 
profit and loss, deficit, $1,314,603; total, $5,573,149.—V. 138, p. 4 
United States Steel Corp.—50-Cent Preferred Dividend— 
fuestorre Report—The directors on April 30 declared a divi- 
end of 50 cents per share on the 7% cumulative preferred 
stock, par $100 (the rate paid since January 1933), payable 
May 29 to holders of record May 3. 
Earnings for 3 ns Ended eS 31 


3 Mos. — t Mar.31— #1935 1934 1933 1932 
a Total earni 428 449 .578 .73 1def$3795, 473def$1' 136 ,607 
0.795, 225 9,603,706 10,740 321 


$12.4 

Deprec., depletion, &c_. 11,395,180 
Profit e126 494def133 ,179def11 $31 

Subsidiary bond interest 1 1:23 708 33 :708 1,3 oe 130 

U. 8. Steel bond interest 3,57 


Deficit from oper \ $5,482,565 $14,711,411 $13,218,549 
b Special expenses 1,950,000 1,507,400 2,018,860 
$6. 
1 











$2,173,801 9,965 $16,730,271 $12,218,549 


Net loss 8 
Preferred dividends... 1,801,405 01,405 1,801,405 6 304,919 919 





9 
8 
7 


5,206 $8.791,370 $18,531,676 $19, 523.468 468 
a After deducting all incident to operations, including © 


repere and maintenance of plants, and taxes, &c. b Pr +4 ety rtion of over- 
which taxes alone are $1,766.871 in 1935, $1,301, i525 be 


head expenses (of 
1934 and $1,713.914 in 1933) of the Lake Superior Iron Ore properties a 
Great Lakes Transportation service, normally included in the value of the 
season's production of ore carried in inventories, but which because of the 
extreme curtailment in tonnage of ore to be mined and shipped is not so 
applied.—V. 140, p. 2555. 


United Stores Corp.—To Cut Stock— 

The New York Stock Exchange has been notified — a pr spoees decrease 
in authorized clase A stock from 1,042,400 shares to 91 shares, and 
common stock from 2,955,800 shares to 2.090,200 shares.— V. 140, p. 1324. 


Utah Copper Co.—WNot to Register— 
See Duluth Missabe & Northern Ry. above.—V. 140, p. 2372. 


Utah Light & Traction Co.—Earnings— 


Period End. Mar.31— 1935—Month—1934 1935—-12 Mos.—1934 
Operating revenues... -- $90,937 $88.8 $1,004,507 $931,986 
Oper. exps., incl. taxes 73,513 69,047 919,617 854,122 


Net revs. from oper... $17,424 $19,843 $84,890 $77 ,864 
Rent from leased prop. - 34.431 32,283 547 631 874,472 
Other income 263 150 3,072 1 700 


Gross corp. income. - $52,118 $52,276 $635,593 $954,036 
Int. & other, deductions 52,447 52,605 639 ,543 966,682 
$329 $329 $3,950 $12,646 
x Before Jesoety retirement reserve appropriation and dividends.— 
V. 140, p. 2885 
Utah Power & Light Co. (& Subs.)— Lai nings— 


[Electric Power & Light Corp. Subsidiary] 

o Portes End. Mar. 31— eT ae oF Rene 1935-12, Mos—1934 
perating revenues... —-. ' , 133, 

Oper. exis. foal. taxes... 495,574 446,779 6,020,208 5,157,396 

$4,345,828 

29,095 


Net revs. from oper... $321,904  $332.773 $4,113,435 
Other income _— 3,845 1,973 43 .564 ,09 


25.749  $%334,746 $4,156,999 $4,374,923 
$325.74 244,775 2,918,959 $006,359 


y$83.458  y$89.971 $1,238,040 $1,308,564 
Property rotremans sestrve) appropriations 746,149 700.000 
oe RD plllmeanay 1,704,761 1,704,761 


” ‘whet her paid or unpaid 
$1,212,870 $1,096,197 


Before property retirement reserve, appro tions and dividends. 
 Divid ends accumulated and unpaid to arch 31 1935 amounted to 
$3.551,585.. Latest dividends, to to $1.16 2-3 a snare on $7 pret 
stock and $1 a share on $6 pref. stock, were “ on Feb. 1 1935. vi- 
dends on these stocks are sumaaiedive. —V. 140, p. 2885. 


Utah Ry.—Earnings.— 























Gross corp. income. . 
Int. & ober deductions 








1934 
$43,015 


1,290 
def14,892 5 
181,252 368.33 $03 43 


41,712 33 
def13,001 80,608 


1932 
$87, 
22 ‘| 


Gross from railway 
Net from railway 
Net after rents 


Utilities ities & Light Corp.—Annual Meeting Adj’d— 
The question of whether the Reconstruction Finance Corporation will 
ose representatives on the board of directors of the company was de- 
ed until an adjourned session June 26 by agreement among those 
present at the company’s annual meeting held at aicanena. Va., April 24. 
The RFC obtained voting control of the Public Utilities Securities Corp., 
of which the Utilities Power & Light Co. is a subsidiary, through stock 
ut up ar ouleen ay, the ees Public Bank & Trust Co. of Chicago 
or a 000 R 
Recently the RFC ah, ‘three of the five directors of the Public Utilities 
Securities Corp. and has announced it will bring about similar change 
in subsidiary boards unless a loan of $57 ,000,000 is paid.—-V . 140, p. 2555. 


Utility Equities Corp.—Accumulated Dividend— 
The directors have declared a dividend of $1.75 BA share on account of 


accumulations on the n cum, priority vette ae 1 to 
holders of record May 6. Fda le payments ware yk on June 1 and 





3062 


por itiare previously made up vo and including Dec 11932," 

e ously up to an ; ‘ 

,, Accruals, following the June 1 payment, will amount to $5 per share.— 
: » PD. , 


Vanadium-Alloys Steel Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable June 20 to holders of record June 10. 
Similar payments were made on April 10 and Jan. 2 1935. Fifty cents 
was paid on Aug. 10 1934, while on May 15 and March 20 1934 and on 
tan 20 Msg special distributions of 25 cents per share were made.—V. 


40, p. 2 


Van Sweringen Corp.— Would Extend Notes— 

The corporation has presented a plan for extension of interest and prin- 
cipal - a period of five years on its $15,000,000 6% notes which matured 
Th 


he corporation proposes to outside holders of the notes that they accept 

a new non-interest bearian note in prin lsum of $1,450 maturing May 1 
1940, for each $1,000 note now held. he amount takes care of past due 
interest on the notes and 6% interest to the new maturity. Of the total 
issue of $15,000,000 there is $1,213,000 outstanding, while the balance of 
$13,787,000 is held by the Vaness Co., which also holds the majority of 
the capital stock of the corporation. The Vaness Co. has receiv no 
interest on its notes since Nov. 1 1931, while the remain notes received 
two more interest payments funds for which were advan by Vaness Co. 
As a consequence, Vaness Co. will ve new notes in face amount of 
$1,510 for each old note it holds. 

income account of Van Sweringen Corp. (exclusive of subsidiary): 

Calendar Years— 1934 1933 1932 
Expenses &ec 866 $16,057 $14,601 
Interest on gold notes, &c 938,135 938,135 935,575 


Net loss $947 001 $954,192 $950,176 

The corporation's only important assets are capital stock of Cleveland 
Terminals Building Co., a wholly owned subsidiary, which is carried at 
$29 253,066, the same as at the end of 1933, and an open account with 
So Soman Leena to $27,112,785 which compares with $27,128,115 
on Dec. . 

The statement of Cleveland Terminals Building Co. for the year ended 
Dec. 31 1934, showed a net loss of $3,511,204 after taxes, interest, depre- 
ciation, &c., but exclusive of loss of affiliated company and loss from sale 
of securities of $2:078, . This compares with net loss of $3,590,427, 
excluding $2,227,172 loss on sale of securities, in 1933.—V. 139, p. 132. 


Venezuelan Oil Concessions, Ltd.—Final Dividend— 

ordinary shares, makiag a toval of 11% % for the year 1934 es against 10 % 
nary ares, ma a 0 or © year as 

paid in 1933 aad 12% % in 1932. ‘ . ’ 


Bay Reduce Ca pital— 
decided to call the necessary e of 
reducing the capital of the company by returning to holders of issued 7% 
non-cum. preference shares and ordi shares of the company the sum 
of 68. 8d. por share, as the excess capital of the company warrants it.—V. 
138, p. 3110. 
Virginia Electric & Power Co. (& Subs.)—LZarnings— 
Period End. Feb. 28—  1935—Month—1934 1935—12 Mos.—1934 
in $1,234,612 $1,203,762 $15,202,202 $14,684,934 
444,844 480,845 5 040 = 5,590,585 
1, ,098 
1,503,022 
7,336 


$6 595,564 
1,917,217 


1,171,570 


Balance for common dividends and surplus... . 1,558,593 $1,706,776 

a Interest on funds for construction purposes. These amounts have 
been appropriated to provide a reserve against which property retirements 
will be charged as they occur. The amounts so appro ted are less than 
the depreciation deductions claimed or to be cla on Federal income 
tax returns which are on a straight-line method and the resulting 
reserve is less than a depreciation reserve would be if based on such straight- 
line method.—V. 140, p. 2886. 


Virginian Ry.—Earnings.— 
March— 
Gross from railway 


Net from railway 
Net after rents 





meetings for th 


’ ’ ’ ’ 


742 
1,877,318 





Interest and amortization 
Appropriations for retirement reserve_b________ a 
Preferred dividend requirements 





1934 
$1,313,431 


625,463 
983 3,736,726 


4,000 
2,141,288 2,031,742 
1,769,966 1,782,492 


1933 1932 
$1,037,766 $1,307,942 
486,410 656, 
21,292 548,478 
3,337,013 3,729,240 
1,672,008 1,858,123 
1,446,136 1,564,493 


Waldorf System, Inc.—Earnings— 


3 Mos. End. Mar. 31— 1935 1934 
Net profit after deprec., 
$26,997 $41,636 


amortiz. and inc. taxes 
428,119 433,719 
$0.06 $0.09 


1933 
$22,926 
438,219 

$0.05 


1932 
$145,361 


438,419 
$0.33 


Shares com. stock out- 
standing (no par)___. 

——e per share 

—yV. 1 0, Pp. 1678. 


Walgreen Co. (& Subs.)—Earnings— 


ube spgiaictnd 31329 7 333 $26 583 064 $21 562 433 $25 072 280 
Costs, expenses, &c____ 28:714:706 25.363.362 20'961.545 24.214 306 
1,648 


Operating profit $1,172,627 $1,220,301 $601, 7.974 
ther income x161,090 109,878 85,630 $85 717 


$1,330,180 $687 ,278 $986 ,691 
' 141,934 145 952 176,305 
118,779 103 ,050 19,174 22,840 
$1,085,196 
1,07 
132,847 
379,546 











one | income Nght Te $1,333 .716 
arges 
Federal Saanen lis'7yo 


Net profit 
Sub. preferred dividends 
Walgreen pref. dividends 132,716 
Common dividends 394,063 
5% div. paid by distribu- 
tion of treas. stk. 
Nov. 1 1934 (at ap- 
proximate average cost 
of treas. stk.) 


Surplus 
ee — . Stock out- 
ng (no par)___._ $09 ,096 759,435 ; 
Earnings per share $1.19 $1.25 he Fes ba ht 


x Includes other operating in 
classified as ‘other Aerenany come for the corresponding period last year 


Consolidated Balance Sheet March 31 1935 


Assets—Cash in banks, in transit and on hand, $1,36 : 
and notes receivable—less reserve, $441 ,075; n wh he ones. © pe 
for merchandise in public warehouses, $860,911; inventories of merchandise 
ig eed BAB, gy = 31 1935, valued at 
; : ; ; ns 

&c., $428,588; investments, $897 982: fixed lens reserve. G6 396.232: 
goodwtd sanenonds. leasehold improvements, &c. (at nominal value) , $1: 

Liabilities—Accounts payable, $2,470.913; employees’ invest 
ficates, $38,100: aateaed manvate and other expenses, $253 698; provicion 
for taxes, $499,820; 644 % cum. pref. stock (par 5100)), $4,083,700: common 
stock, 858.409 shares (incl. 49,313 shares held in treasury), $6,816,689: 
earned surplus (restricted to the extent of $718,083 representing cost of 
ery Sommaon 8 rtm oo37 i ont pnexpended pref. stock sinking fund 

: . : é : ; less—treasury stock—49, 
at beakinan at cost, $637,633; total, $19,152,588. of OSES Shanes 








497 725 
$70,025 





$571,729 $196,735 $629 507 





Financial Chronicle 


May 4 1935 


At March 31 1935 there were outstanding in the hands of the public, 
purchase warrants expiring Dec. 31 1935 covering 63,818 shares of common 
stock at $50 per share. here were also outstanding oopene to employees 
at $13.50 per share, expiring not Jater than Dec. 31 1935, covering 19,865 
shares of common stock held in the treasury.—V. 140, p. 2555. 


Walworth Co. (& Subs.)—ELarnings— 


3 Mos. End. Mar. 31— 
Profit 


*Coupon ins. om totes bonds & 
. ‘ 


tion taken on plant & equipment 111,034 


$44,142prof$101 ,243 
3,937 3,937 


$48,080 prof.$97 ,306 
*Accrued but not paid. 


Note—The above statement of earnings had been prepared from the 
books of account for the period covered and is subject to annual audit and 
to jees-end adjustments relating to inventories, reserves, etc.—V. 140, 
p. ‘ 


(John Warren) Watson Co.—Hearing Postponed— 

The hearing on the application of the company for withdrawal from one 
and Sompereny registration on the New York Curb Exchange, of 200, 
shares of no par common stock, scheduled for April 26, has been postponed 
at the request of the company until May 10 at the office of the Securities 
and Exchange Commission in Washington.—V. 139, p. 1884. 


Webster Eisenlohr, Inc.—L£arnings— 
Quar. End. Mar. 31— 1935 1934 
Gross profit $159,298 $151,811 
Db n+ assnaoaces 214,590 238,437 
$86 626 


EN a 
—V. 140, p. 1856. 


West Virginia Coal & Coke Corp.—Earnings— 


3 Months Ended March 31— 1935 
Production—tons 694,867 
Gross profit on coal sales $275,287 
Other operating profit and income- .- - 295,387 

$570,673 
126,394 


Interest on funded debt 13,312 
Depreciation and depletion 125,168 
Provision for Federal income taxes... 42,442 14, 


Earnin ~ 400 000 shar $263 ,357 $87 ,297 loss$142,017 
arnings per share on shares 
capital stock (no par) $0.66 $0.22 Nil 


Balance Sheet as of March 31 1935 


: Ae Cae, $568,883; eoqvunts one notes receivable st), $016.97 1; 
nventories, ,127; prepaid, accrued and other items, ,630; 

. .206; fixed assets (less depreciation of $3,265,903), $6,265,982; 
total, $8,434,801. 

Liabilities—Vouchers and accounts payable, $491,237; accrued interest 
and taxes, $90,427; equipment rchase notes, $36,000; operating reserves, 
$165,130; funded debt, $1,000,000: reserve for contingencies, 588; 
common stock, no par value, 400,000 shares, $5,103,066; surplus, 





1 
Provision for Walworth Alabama company accrued 
unpaid preferred dividend 





sit 651 $131 420 
153,230 156,366 


$86,579 





$55,292 


207 ,193 


$361,621 
117,936 





Gross profit from operations 
Selling, administrative & gen. exp- --- 





"994: 
earnings for current year, $263,357; total, $8,434,801.—-V. 140, p. 1856. 


Western Maryland Ry.—£arnings— 
Period End. Mar. 31— RF cae si 4ie 73 


Operating revenues._.. _. $1,444,588 416, ; 535) 
Net ~ 7 . 475,809 513,435 1,264,102 1,360,079 


oper. revenue 
$452,453 $474,294 $1,165,384 $1,225,416 
6,166 8,784 19,113 24,306 


$458,619 $483,078 $1,184,497 $1,249,722 
265,508 265 ,066 798,531 808, 


$193,111 $214,012 $385,966 $440,769 
—Third Week of April— ——Jan. 1 to Apr. 21—— 


1935 1 1935 
$269,938 $221,720 . 


1935—3 Mos.—1934 
$3,905 $3 .731,624 





Net ry. oper. income 
Other income 





Gross income 
Fixed charges 


Net income 








giteaees (est.) 
ross earnings Weeoe 
—vV. 140, Dp. 2887 


Western Pacific RR.—Earnings.— 


March— 1935 1934 1933 
Gross from railway..--- $900,013 $632 675 $765,482 
Nev from railway 104,932 def18,261 def22,167 
Net after cents 24,888 defs0,640 def98,.086 


From Jan. 1— 
Gross from railway 2,542,833 1,810,436 2,311.521 
Net from railway 233,773 def98 994 def124,783 
Net after rents__. def63 .767 def312,519 def39,657 
—V. 140, p. 2373. 

Western Ry. of Alabama.—L£arnings.— 


March— 1935 1934 1933 
Gross from railway $113,526 $120,673 s10e 133 


Net from railway 
def6 ,053 def5,070 def2,217 


Net after rents 
315,963 346.180 296 458 


From Jan. 1— 

Gross from railway 315, . 
def16,779 11,684 defl12,444 
def31 ,534 1,409 def18,695 


19 
$4,631,490 $4,396,783 


1932 


2 366.819 
358 331 
110,102 


359,964 
def19,302 


Net from railway ...-.-- oor34 G25 


—V. 140, p. 2206. 


Westinghouse Electric & Mfg. Co.— New Officers— 
Directors have elected L. W. Lyons as Treasurer to succeed H. F. Baetz, 
retired. and V. F. Covert as Assistant Comptroller.—V. 140. p. 2887. 


(George) Weston, Ltd.—New Chairman— 
Bernard Smith became Chairman of the Board on May 1.—V. 140, p. 1325 


Westvaco Chlorine Products Corp. (& Subs.)—Larns. 

3 Months Ended March 31— 1935 1934 1933 
Net profit after deprec., Fed.tax.,&c. $162,233 $160,314 $93,984 
$0.43 $0.42 $0.19 


Earnings per share on 284,962 shares 
common stock (no par) 
QOurrent assets as of March 31 last, including $492,595 cash and Govern- 
ment securities, amounted to $1,849,655 and current liabilities were $392,- 
811. This compares with cash and Government securities of $462,650 

current assets of $1,448,526 and current liabilities of $331,375 on March 31 
1934.—V. 140, p. 2373. 


Wheeling & Lake Erie Ry.—Earnings.— 


March— 1933 
Gross from railway $579,712 
Net from railway 42, 71,161 
Net after rents 64,758 def18,146 

1,940,694 
3 


Gross from railway 3,198,652 2,898,262 

Net from railway 607 ,775 887 ,793 98,624 
Net after rents 342,762 570,174 113,193 
—V. 140, p. 2207. 


Whiting Corp.—Preferred Dividend— 

A dividend of $1.62 per share was paid on the 6% % cum. pref. stock, 
par $100, on May 1 to holders of record April 25. Accumulations on this 

ue amount to $1.62% per share as the Nov. 1 1934 dividend remains 
unpaid.—V. 140, p. 489. 


For other Investment News, see page 3066. 


1935 1934 
$1,069,092 $1,121,720 
142,643 382,391 


262,979 
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PUBLISHED AS ADVERTISEMENTS 





THE KANSAS CITY SOUTHERN RAILWAY COMPANY 





THIRTY-FIFTH ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1934 


Kansas City, Mo., May 1, 1935. 
To the Stockholders of 
The Kansas City Southern Railway Company: 
The thirty-fifth annual report of the affairs cf your 
Company, being for the year ended December 31, 1934, 
is herewith presented. 


SUMMARY OF OPERATIONS. 


That portion of the system lying within the State of Texas, 
the mileage of which is included in the operated mileage of 
your Company, was until February 1, 1934, operated 


separately by its owner, the Texarkana and Fort Smith 
Railway Company, which maintained its own general offices 
and books of account at Texarkana, Texas. On that date, 
however, operation of the Texas property was assumed by 
your Company under lease. The reports of the Texas 
Company are combined with those of the parent Company 
in so far as necessary to enable a comprehensive survey of 
operations for the entire line from Kansas City to the Gulf. 

The succeeding statement shows the results of operation 
for the year, compared with such results for the preceding 
year: 








1934 


1933 Increase 





Average Mileage Operated 


878.78 


882.81) 





Railway Operating Revenues: 
Freig 


ht $8,279,077 .12 
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.69 
171,369.39 
553 .29 
686.28 
7,080.52 
731,531.43 
191.26 


13,178.51 
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$7 968,278.29 $310,798.83 
190,454.61 24 ,069 .46 
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$9 362,762.87 





Railway Operating E 


$911, 


~J 
_ 
Om tbo dO00 


$951,114.90 
1,639 ,523 .94 
543 435.88 
2,872,491 .50 
20 260.8 
818,703.08 
4,832. . 


73.06% 

26.94% 

9.97% 
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penne: 
Maintenance of Way and Structures 
Maintenance of Equipment ,644 
Traffic _ 569, 
Transportation ,060, 
Miscellaneous Operations 14 , 

General 896,170.4 ; 
1,611.96 -02 


$7 ,095,617.46 73.53 % 

$2,554,447 .14 26.47% 

$775,509 .26 8.04% 
2,290.50 .02 
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$254,920.18 
$32,381.55 


$6,840,697 .28 
$2 522,065.59 


$933 .439.99 
2,514.95 


$1,586,110.65 


$345,255.06 
79,181.75 


$1,161,673 .84 





Net Revenue from Railway Operations 


Railway Tax Accruals 
Uncoliectible Railway Revenues 


Railway Operating Income 


A ee ger Rents—Net debit 
Joint Facility Rents—Net debit 


Net Railway Operating Income 





$157,930.73 
224.45 





$190,536.73 


$57,183.24 
3,574.51 


$129,778.98 


16.94% 
3.69 % 
84 


$1,776,647 .38 


$402 438.30 
82,756.26 


$1,291 ,452.82 


18.41% 
4.17% 
86 








13.38% 12.41% 








Ratio of Operating Expenses and Taxes to Operating Revenues - .. 











1.46% 








81.57% 








The combined statistics of the Kansas City Southern and 
the Texarkana and Fort Smith also include the properties 
and operations of the following wholly owned and directly 
operated subsidiaries of the parent Company: 


The Maywood and Sugar Creek Railway Company, 
Kansas City & Grandview Railway Company, 

Fort Smith and Van Buren Railway Company, 

The Kansas City, Shreveport and Gulf Railway Company. 


OPERATING REVENUES. 


The increase of $287,301.73 in Operating Revenues reflects 
an improvement in annual earnings for the first time since 
1929. 

The principal increases, as well as decreases, in the various 
revenue accounts were as follows: 


Freight Revenue— 
Increases on account of 
Products of Agriculture: 
Fresh fruits and vegetabl 


Hay, straw and alfalfa 

Miscellaneous items (Net) 
Animals and Products: 

Cattle and calves 

Fresh 

Miscellaneous items (Net) 
Products of Mines: 


Gravel, sand and stone 
Products of Forests: 
Railroad ties 
Manufactures and Miscellaneous: 
Automobiles, trucks and parts 
Lubricating oils and greases 
Machinery, boilers, pipe and fittings 
Cement, brick, tile, &c 
Sugar, syrup and molasses 
Fertilizers 
see implements 
Miscellaneous items (Net) 
Less-than-Carload Consignments 
Decreases on account of 
Products of Agriculture: 
Cotton and cottonseed and products 
Animals and Products: 
Packing house products other than fresh meats 


152,130.26 
29,863.81 


9,460.58 
53,548.08 


Oo 10,160.57 
Products of Mines: 

Bituminous coal 90,695.08 

Miscellaneous items (Net) 728.46 


t f Forests: 
Pageucts « 22,598.13 
25 243.76 


Hogs 
Cc 


Pine lumber 

Other lumber and forest products ‘ 
Manufactures and Miscellaneous: 

Refined petroleum (Gasoline) 

Fuel and road oil 

Vegetable oils ' 

Building paper and prepared roofing material 


92,921.77 
62,059.55 
,445.04 
19,946.22 $310,798.83 





Passenger Revenue— 
Increase in local traffic 
Increase in interline traffic 


Mail Revenue— 
Increase due to more space used for mail service 
Express Revenue— 
Increase due to the greater movement of less-than-carload 


$13,867.35 


10,202.11 24,069.46 





7,298.26 


24,045.95 
Switching Revenue— 

Decrease due to lesser number of cars handled at 
Kansas City, Missouri 
Shreveport, Louisiana 
Port Arthur, Texas 

Increase due to greater number of cars handled at 
other points 


All Other Revenues-— 
Decrease (Net) 


12,077.14 55,926.25 








Net increase in Operating Revenues 


OPERATING EXPENSES. 


The increase of $254,920.18 in Operating Expenses was 
due principally to charges for contributions to be made to 
the pension fund under the Railroad Retirement Act, 
effective August 1, 1934, aggregating $71,895.91; to the 
restoration on July 1, 1934, of one-fourth of the 10 per cent. 
reduction in the wages of certain employees made early in 
1932, approximating $55,000.00; to expenses in connection 
with the improvement of working agreements with employees 
in train and engine service, estimated at $75,000.00: and to 
the higher cost of material and supplies. ed 

The increases and decreases in the several operating 
expense accounts may be summarized as follows: 

Maintenance of Way and Structures— 

Decreases on account of 

Renewal of ties 

nee... sili aeeckoudbeoauewa 

Bridges, trestles and culverts 
Increases on account of 

Supervision 

Rails and other track material 
(Net) 


$287 ,301.73 
————— 


$36,764.79 
33,759.15 
27,823.73 


6 
Miscellaneous items 12,669.64 $39,396.44 





Maintenance of Equipment— 
Increases on account of 
Running repairs to 
Lo: omotives 
Freight-train cars 
Passenger-train cars 
Miscellaneous items (Net) 
Decreases on account of 
Classified repairs to 


$34,879.46 
8,371.69 
18,147. 


Freight-train cars 
Passenger-train cars 


Repairs to work equipment 4,768.52 
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Traffic— 

Increases on account of 
Solicitation 
Miscellaneous items (Net) 


Transportation— 

Increases on account of 
Locomotive, yard and train service 
Consumption of fuel 
Price of fuel 


Other expenses 
Miscellaneous items (Net) 


on account of 


26,478.48 








188,350.89 





Miscellaneous Operations— 
5,969.61 


General— 


Increases on account of 
Pensions 
Miscellaneous items (Net) 


Transportation for Invesitment—Cr .— 
Increase due to the lesser quantity of materials for construction 
purposes conveyed in transportation trains 


85 
2,898.56 77,467.41 








Net increase in Operating Expenses $254,920.18 


REVENUE TONNAGE. 
The revenue tonnage movement for the year, as compared 
with that of the year preceding, was as follows: 


For the year ended December 31, 1934: 


Revenue Tons one mile—North 
Revenue Tons one mile—South 


For the year ended December 31, 1933: 


Revenue Tons one mile— North 
Revenue Tons one mile—South 


Increase in Revenue Tons one mile 


TAXES. 


Following is a statement of charges on account of taxes, 
compared with the preceding year: 


499,145,937 
334,745,440 833,891,377 





511,589,788 
299,451,943 811,041,731 





1934 1933 Decrease. 
State, county and municipal taxes.$768,057.58 $911,028.94 $142,971.36 
Federal taxes 7,451.68 22,411.05 14,959.37 


$775,509.26 $933,439.99 $157,930.73 





The decrease in State, county and municipal taxes was 
due to reductions in assessed valuations and the adjustment 
of reserves. The decrease in Federal taxes results from an 
adjustment of accruals of income taxes for previous years. 


WAGE ADJUSTMENTS. 


Restoration of the 10 per cent. deduction from the basic 
rate earnings of certain employees was made as follows: 
one-fourth on July 1, 1934; one-fourth on January 1, 1935; 
and one-half on xueit 1, 1935. These increases were made 
according to agreements with organized labor and voluntarily 
in the case of unorganized employees. The pay of some 
supervisors was also adjusted to conform with the increased 
remuneration of employees under their supervision. Based 
on the present number of employees, it 1s estimated that 
restoration of the full 10 per cent. will increase the pay rolls 
of your Company approximately $440,000.00 per annum. 


The 10 per cent. reduction in the compensation of officers 
remains in effect. Furthermore, the practice of enforced 
vacation days without pay, inaugurated in 1930, was 
continued during the first eight months of the year, applying 
to all officers and employees not specifically covered by 
contract. 


As a result of negotiations with the four train service 
brotherhoods, entered into at the suggestion of the Federal 
Co-ordinator of Transportation and referred to in the 
on annual report, agreements were made effective 

ay 1, 1934, embodying rules and working conditions which 
are less rigid and restrictive, and which enable your Company 
to serve its patrons in a more efficient and practical manner 
than formerly. Under these agreements, sufficient relief 
was afforded from the burdensome rules previously in effect 
to justify withdrawal of the new schedules made effective 
September 15, 1933, the application of which had been 
suspended during the negotiations. 


COST OF MATERIAL AND SUPPLIES. 


The average cost of all material purchased during the 
ear (which excludes rails) increased more than 15 per cent. 
he greatest increases occurred in timber and lumber 

products, including cross ties, and rubber and cotton goods, 
including hose and waste. Practically all items purchased 
were affected more or less by N. R. A. codes. The cost of 
fuel oil increased 6.71 per cent. and that of coal 6.49 per cent. 


MILES OF RAILROAD. 


The track mileage operated by your Company 
end of the year was as below stated: 


First 

Main All 

Track. Tracks. 
Main Line Owned or Controlled 787.88 1,254.83 
Branch Lines Owned or Controlled... 77.92 114.51 


Total Mileage Owned or Controlled _865.80 1,369.34 
Branch Lines Operated under Lease... 5.94 "5.94 
Lines Operated under Trackage Rights 7.04 26.95 
1,402.23 


at the 














Total Mileage Operated 
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The total track mileage was reduced from 1,405.11 to 
1,402.23, making a net change of 2.88 miles. Branch line 
mileage was reduced 4.03 miles due to reclassification of 
certain tracks at Lockport, Louisiana, as industrial tracks, 


EQUIPMENT. 


The Rolling Equipment owned or otherwise controlled on 
December 31, 1934, consisted of: 


Under 
Trust. 
13 


792 3 o73 
‘268 


Total. 
144 


Ca booses 
Work Equipment ae 61 
RSE GP CRE LE EE B= oF 2.849 805 3.654 


During the year 2 passenger-train cars, 317 freight-train 
ears and 6 cabooses were retired by dismantlement or 
otherwise. The net loss on 322 units voluntarily retired, in 
accordance with a programme commenced in 1932 and since 
continued, was $174,658.26. Instead of being charged 
against operating expenses as would ordinarily be done, 
such loss was charged against surplus under special authority 
of the Interstate Commerce Commission. Equipment owne 
— increased by the acquisition of 100 new automobile 

x cars. 


INVESTMENT IN ROAD AND EQUIPMENT. 


The following tabulation shows the expenditures made 
during the year for additions and betterments to road and 
a. the credits resulting from retirements, and other 
adjustments in the investment account: 


Expenditures. Retirements. Adjustm'ts. Totals. 
Road $112,022 84 $76,913.83 © $6.930.60 $42,039.61 
Equipment 267,619.06 323,057.38 1 Ase rtd eat . 


General Expenditures _ 











$8,324.96 $12,004.35 


The condition of your main line with respect to ballast 
at the end of the year, there being no changes, is shown below: 


Section of 6 inches or more under ties 771.23 miles 
Section of less than 6 inches under ties 3.90 
Deferred ballasting on Leeds-Grandview line 


Total main line mileage owned 


The weights of rail in the main line at the end of the year 
were as follows: 


Rail weighing 127 pounds per yard 

Rail weighing 115 pounds per yard 

Rail weighing 100 pounds per yard 

Rail weighing 85 pounds per yard 

Rail weighing less than pounds per yard 


Total main line mileage owned 


Work was continued upon the schedule for the reinforce- 
ment of track through the application of tie plates, with a 
view to stability, permanence and economy of maintenance. 
The expenditure for this purpose was $12,587.33. 

Other principal items of Additions and Retterments— 
Road, together with the amounts expended therefor, were 
as follows: 

Construction of industrial tracks 


Improvement of bridges 
Depot at Gillham, Ar 





The expenditures for additions and betterments include 
the cost of 4 sidings to serve industries not heretofore reached 
by your tracks, and 1 additional siding to accommodate an 
industry previously established on your line. Incidentally, 
46 new industries located on existing tracks of your Company. 

The investment in industrial tracks includes the cost of 
facilities provided for The Mathieson Alkali Works (Inc.), 
which located a large chemical plant on your tracks at Lake 
Charles, Louisiana, the work being completed in January, 
1935. The plant is of the most modern design, and the 
location is excellent from the standpoint of availability of 
raw materials and distribution of the finished products. 
This industry should contribute a substantial volume of 
traffic to your Company. 

Work was completed on the construction, in your Com- 
pany’s shops, of 100 new steel frame automobile box cars, 
having capacity of four automobiles each, upon which an 
expenditure of $257,291.96 was made during the year. 
Other items of Additions and Betterments—Equipment, 
involving an expenditure of $10,327.10, consisted mainly 
of the following: 

Locomotives—Application of arch tubes and washout plus. flexible stay- 
bolts, cast steel end sills, and improved air pumps and water connections 

Freight-train Cars—Application of A. R. A. type D couplers, steel cover 
plates, cast steel truck sides, and side dump doors 


Passenger-train Cars—Application of electric train line extensions. 
Miscellaneous equipment—2 Material delivery trucks. 


EQUIPMENT. TRUSTS. 


The aggregate face amount of Equipment Trust Notes and 
ee outstanding December 31, 1934, was as below 
set forth: 


Trust No. 34, dated January 15, 1920: 
Balance last reported 
Paid during the year 


Series E, dated September 1, 1923: 
Balance last reported 
Paid during the year 


$117,200.00 
53,600.00 ¥ $63,600.00 
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DEPRECIATION RESERVE FUND. 


Moneys equaling the amount of charges to operating 
expenses representing the so-called depreciation of equip- 
ment, and for the amortization of equipment retired and of 
property abandoned in connection with improvements, 
together with proceeds from the sale of obsolete equipment 
are deposited in a special fund set aside for additions to and 
betterments of your property. The total amount so deposited, 
and withdrawals therefrom, are shown by the statement 
following: 

DEPOSITS. 


Charges for Depreciation of Equipment: 
From June 1, 1916, to December 31, 1933..$5,084,840.20 
From January 1, 1934, to December 31,1934 359,961.37 $5,444,801.57 


Charges for Amortization of Retired Equipment: 
From January 1, 1918, to December 31, 1933$1,130,932.64 
From January 1, 1934, to December 31, 1934 669.52 1,131,602.16 


Charges for Amortization of Abandoned Property: 
From January 1, 1918, to December 31, 1929 

Proceeds from Sale of Obsolete Equipment: 
From June 1, 1916, to December 31, 1932 

Income from Bank Balances and Investments—Net: 
From June 1, 1916, to December 31, 1933.. $148,641.51 
From January 1, 1934, to December 31, 1934 20,217.47 168,858.98 


Replacement Funds released by Trustees under Equipment Trusts: 
om January 1, 1925, to December 31, 1925 22,592.59 


Total Deposits $8,186,249.44 








1,086 ,535.97 
331,858.17 








WITHDRAWALS. 


-agen for New =~ 
m June 1, 1916, to De- 
cember 31 $1,149,325.28 


, 1933 
From January 1, 1934, to De- 
934 257,947.46 $1,407,272.74 


cember 31, 1 
Redemption of Equipment Trust Obligations: 
From January 1, 1932, to De- 
$353,200.00 


cem 
161,600.00 





31, 1933 
From January 1, 1934, to De- 
cember 31, 1934 


Improvements to Equipment: 
om June 1, 1916, to De- 
mL 31, + 0g 
m January 
cember 31, 1934 


Shop Improvements, &c.: 
From January 1, 1922, to De- 
cember 31, 
From January 1 
cember 31, 1934 
Other Improvements: 
From sanuery 1, 1931, to De- 


cem 1 $214,476.72 
From January 1, 1934, to De- 
ber 31, 


cem 1934 56,736.61 


Amount temporarily withdrawn 
for other purposes 


Balance December 31, 1934 


GROUP INSURANCE. 


The agreement entered into with the Metropolitan Life 
Insurance Company effective October 1, 1933, referred to 
in the previous annual report, providing for a revised group 
insurance plan affording comprehensive protection to 
no go of your Company against loss by death, accident 
and illness, was continued in effect. 

& At the close of the year, 2,766 employees, or 91 per cent. 
of those eligible, were subscribers to the revised plan. The 
life policies in force at that date aggregated $4,892 000.00. 

& Payments to employees and their beneficiaries under the 
revised plan, and payments to employees entitled to total 
and permanent disability benefits under the old plan, 
putes during the year to $158,810.86, classified as 
ollows: ' 


38 Death claims 
1 Accidental death and dismemberment claim. .-_ 
35 Accident claims 
321 Health claims 


514,800.00 


$1,983 ,595.87 
e- 
8,965.35 1,992,561.22 


$2,304,678.48 
1,026.81 2,305,705.29 





271,213.33 





900,000.00 7,391,552.58 
_$794.696.86 





$84,520.81 
500 .00 


14:028.01 
58,498.60 $158,810.86 





insurance for 
claims agegre- 


Since the inauguration of the plan of grou 
employees, the Insurance Company has pai 
gating $1,795,269.49. 


THE RAILROAD CREDIT CORPORATION. 


In the process of liquidating the fund administered by it 
ursuant to the Marshalling and Distributing Plan, 1931, 
he Railroad Credit Corporation repaid to your Company 

$53,361.41 during the year. As of December 31, 1934, the 
account with the Credit Corporation was as follows: 

Amount contributed by Pr Company to the fund $296 452.37 
Amount of liquidating distributions received 83,006.64 


Balance due 





$213,445.73 


LEASE OF TEXAS LINE. 


Mention was made a year ago of the litigation growing 
out of the lease of the line in Texas and the discontinuance of 
the general offices at Texarkana, Texas. On June 4, 1934, 
the Supreme Court of the United States decided the case in 
favor of your Company, and as a consequence a substantial 
saving in expenses has been made possible. 


RAILROAD RETIREMENT ACT. 


With a view to determining the validity of the Railroad 
Retirement Act, passed by Congress and approved June 27, 
1934, the railroads filed in the Supreme Court of the District 
of Columbia a bill in equity to enjoin its enforcement. That 
court held the Act unconstitutional, but the case is now 
pending in the Supreme Court of the United States. 
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Under the Act, which became effective August 1, 1934, 
your Company is required to contribute to a railroad retire- 
ment fund a percentage of all compensation up to $300.00 
per month paid to any one employee. For the five months 
a. 31, 1934, such contributions amounted to 


TAX LITIGATION, 


The United States Circuit Court of Appeals on February 
14, 1935, decided favorably to your Company a number of 
points raised in a suit against the Commissioner of Internal 
Revenue involving income taxes for the Federal Control 
period. The Commissioner is endeavori to secure a 
review, by certiorari, of this decision in the Supreme Court 
of the United States. It is estimated that this decision, if 
sustained, will result in a recovery by your Company of 
taxes and interest amounting to $200,000.00. The decision 
also authorized consideration of a claim for a further recovery 
of interest approximating $80,000.00. 


Litigation looking to a reduction in the amount of taxes 
paid in the State of Oklahoma, although not yet concluded, 
is expected to result in a considerable saving to your Com- 


pany. 
FEDERAL VALUATION. 


Pursuant to the requirements of the Interstate Commerce 
Act with respect to valuations of carrier property, your 
Company has maintained its valuation as nearly as practi- 
cable upon a current basis. The cost of such valuation to 
date has been as follows: 


Field work 


19 
$68,824.72 
Valuation orders, Interstate Com- 

merce Co 


mmissi 272,255.49 $18,597.33 
Contribution to 


ference Co ttee 12,805.8 185.22 12.991 92 
Appraisal of 103 ,625.75 1,473.55 105,099.30 
General and miscellaneous 336,123.28 2,150.44 338,273.72 


$793,635.11 $22,406.54 $816,041.65 
——==—=———BaP=t—V——O™>——————aEET OS 


SEPARATELY REPORTING SUBSIDIARY 
COMPANIES. 


In addition to those subsidiaries heretofore mentioned, 
your Company controls, by virtue of its ownership of 
securities, all the property of the following separately report- 
ing companies, whose balance sheets and income accounts 
are also published in the statistical section of this report: 


THE KANSAS AND MISSOURI RAILWAY 
AND TERMINAL COMPANY. 

A company operating an electric switching line in and 
through Kansas City, Kansas, which connects with the 
present terminal tracks of your Company and forms an 
intermediate connection between your line and an inter- 
urban line serving an industrial territory from Kansas City, 
Kansas, to Lawrence, Kansas, a distance of about 35 miles. 
Its property consists of 5.56 miles of main track and 4.81 
miles of yard and side tracks. Control is had by your Com- 
pany through ownership of all the capital stock and bonds. 


THE ARKANSAS WESTERN RAILWAY COMPANY 


A standard-gauge line from Heavener, Oklahoma, to 
Forester, Arkansis, consisting of 55.55 miles of main track 
and 5.09 miles of yard and side tracks, together with rights 
of way, buildings and appurtenances; controlled by your 
Cengeey through ownership of all the capital stock and 

onds. 


290,852.82 





THE KANSAS CITY, SHREVEPORT AND GULF 
TERMINAL COMPANY. 


Union depot puoperty at Shreveport, Louisiana, includin 
its real estate, buildings, and 1.55 miles of yard and term 
tracks; controJled by your Company through ownership of 
all the capital stock and bonds. 


PORT ARTHUR CANAL AND DOCK COMPANY. 


Lands, slips, docks, wharves, warehouses, one grain 
elevator (capacity 500,000 bushels), etc., all at Port Authur, 
Texas; controlled by your Company through ownership of 
all the capital stock. The bonds of the Dock Company are 
outstanding in the hands of the public. 

Under an agreement entered into as of February 1, 1923, 
all the property of the Port Arthur Canal and Dock Com- 
pany was leased to the Texarkana and Fort Smith Railway 
Company. Pursuant to an agreement of lease made with the 
Texarkana and Fort Smith, your Company assumed oper- 
—- of the property of the Dock Company as of February 1, 
1934. 

THE K. C. 8. ELEVATOR COMPANY. 


One grain elevator (capacity 1,570,000 bushels), situated 
at Kansas City, Missouri; controlled by your Company 
through ownership of all the capital stock. No bonds have 
been issued or authorized. 


THE UNION LAND COMPANY. 


A company owning 85.36 acres of land in and adjacent 
to Kansas City, Kansas, suitable for industrial sites. All 
the capital stock is owned by The Kansas and Missouri 
Railway and Terminal Company, and control of the Land 
Company is had by your Company through its ownership 
of the Terminal Company. No bonds have been issued or 
authorized. 

INDUSTRIAL LAND COMPANY. 

A company owning 674.9 acres of land, mainly situated 

in the northeastern part of Kansas City, Missouri, and 
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acquired for future yard expansion; controlled by your 
woe -g any through ownership of all the capital stock and 
on 
KANSAS CITY SOUTHERN TRANSPORT 
COMPANY, INCORPORATED. 

A company organized under the laws of the State of 
Louisiana to contract for the collection, transportation and 
delivery of iess-than-carload freight. It owns no equipment 
or real property, and is controlled by your Company through 
ownerthin of all the capital stock. 


Mr. Richard F: Hoyt, who was elected a Director of your 
Compan ny on October 27, 1932, passed away on March 7, 
1935. His death is recorded with deep regret. 

eS 


The appended balance sheets and statistical statements 
give full detailed information concerning expenditures for 
ay enor and the results of operation. 

report, including balance sheet, income account and 
other pertinent matter, in form prescribed by the Interstate 
Commerce Commission, has been filed with that body at 
Washington. 

By order of the Board of Directors. 

C. E. JOHNSTON, President. 


William) Whitman Co., Inc.—Accumulated Dividend 


e directors have declared a dividend of e} ie % on account of accumula- 
dent on the 7% cum. pref. stock, par $100, payable June 15 to holders 
of record June 1. Similar distributions were fede in each of the five pre- 
ceding quarters. Accruals after the payment of the June 15 dividend will 
amount to $5.25 per share.—V. 140, p. 1325. 


Wichita Falls & Sialhach RR.—Earnings.— 
March— 1935 1934 1933 
Gross from railway $35,884 $46 ,923 $42,854 
Net from railway 3,473 14.092 9,744 
Net after rents. _. _. def601 7,896 3,708 
111,21] 131, 507 119, pe 

1 3 29 254 


From Jan. 1-—— 
def3.075 10.317 








Gross from railway 

Net from railway 

Net after 

—vV. 140, Dp. 2373. 
Wisconsin Hydro-Electric Co.—Earnings— 


Calendar Years— 1934 1933 1932 
Gross revs. (incl. other 
$631,608 $637,188 
254,538 280,813 


income) 
Maintoua expenses 54, 

26,745 , 27 834 
87,619 88,84 91,859 


1931 
$735,725 


— eae 


ces on funded debt_ 143,900 143,900 
Int. on unfunded debt 
7,922 10,653 


74,304 
$106,362 


67,128 
Balance Sheet Dec. 31 1934 
Assets—Plant, wee r gights, franchises, &c., $4,947,384 commissions & 
17 debt discount & exp. in process of amortiz., 
: prepaid accts. & def. chgs., $43,417; cash (incl. ne, funds 
, ,691; notes receivable (less reserve of g10.0 
accts. receivable voee res. for uncollectible accts. 
unbilled revenues, $25,903; materials & supplies, $52, 
ae Oe f 855.300 stock (par $100), $1,195,300; pe tee ny (10, 552 
shs. no 0 funded debt, $2,878,000; customers’ deposits, 
$8,781; due Oy. , $347,299: acctes. 
yable, $8,555; 46.176: reserves, 
239,818: surplus, $48,132: total, $5, 553, 235.—V. 139, p. 783. 


Wolverine Tube Co.—$3.50 Accumulated Dividend— 

A dividend of $7.50 per share on account of accumulations on the 7% 
cumulative preferred stock, par $100, was paid on May 1 to holders a 
record April 22. A like payment was made on March 1, last, this latter 
being the first distribution made on this issue since Dec. 1 1933, when a 

ar quarterly dividend of $1.75 per share was paid. Accruals after 
the May 1 payment amount to $1.75 per share.—V. 140, p. 1504. 


Yale & Towne Mfg. Co.—Earnings— 


Quar. End. Mar. 31— 1935 1934 1933 932 
Net earnings $105,619 y$137,588 y$5,830 loan$39. o41 
Denreciation 115,295 116,334 112,923 119.496 


loss$9 ,676 st ,254 eater 093 def$158,937 
Bas arg x72,998 x71 ‘033 2.998 x121,644 
$82,674 510-776 cam $280,581 
Shs .com maz out. (par$25) aad «| 


473 .556 486 656 486 ge 
Earnings per share $0.05 Nil 
x Estimated by Editor. Includes other income of $10,282 in as 
$33. 529 in 1934 tad $33, 440 in 1933.—V. 140, p. 2207 
Yazoo & Mississippi Valley RR.—Zarnings.— 


March— 1935 1934 1933 
Gross from railway 6 $927 324 
Net from railway : 234,299 
59,388 40,032 
2,695,158 2,756,292 
456,904 727 ,454 


4 
95,744 101,349 


. .& 
miscell. deductions. . - 
Net income 











105,253 


‘080 
def75, ‘450 6,525 
—V. 140, p. 2208. 


(L. A.) Young Spring & Wire Corp.—New Directors, &c. 
Charles E. aeee and Lloyd H. Diehl have been elected directors. 
They ens Ruen and A. G. Young was elected 
Treasurer, that off 
elected President. Other officers were —V. 140, p. 


Yellow Truck & Coach Mfg. Co.—E£arnings— 
Cotendar Years— $08. de 83 9 $19. Pg 1932 1931 
is aval Gahec weow. Guz $16,437,874 $26,948,154 


deprec. & special adj-__ l1oss370,904 271,225loss2,857 ,136loss1,869,419 
912,830 883,408 929,915 892,916 


OC. M. 
ce formerly being held by L. A. Young, who was re- 
re-elected. 1680. 


Prov. for depreciation. 
Co.'s prop. of net loss & 
prop. of sub. & prov. 
for loss on deposits in 
closed banks prof397 ,266 370,166 
$886,468 982.348 $3,787,051 
Earnings for pe Quarter aes March 31 


4 1933 
6,765,078 $5,618,376 $2,543,991 
1 prof241,545 838. ,036 
228,157 234,230 229,945 235,330 


$239, 968 prof$7,315 $1,067,981 $966 351 
x Including the company’s proportion of net profits or losses of wholly 
owned and controlled companies not consolidated. 





$2,762,335 


Net sales 
x Net loss from operat’ns 
Depreciation 


$4,040,500 
731,021 
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Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 

. Liabiltties— s s 
Preferred stock. _.15,000,C00 15,000,000 
_...13,000,000 13.000,000 


Asseis— 
Land, buildings, 
machinery, &c__15,354,482 15,261,047 | Class B stock. 
Inv. in affil.cos... 9,224,732 9,031,091|Common stock... 8,000,000 8,000,000 
Notes receivable _. 154,545 306 ,764 | Accounts payable_ 1,389,076 
Cash 2,710,730 4,155,401 | Accrued liabilities. "687.353 
x Accts. receivable 2,485,603 1,810,849) Res. for employees’ 
9,614,511 8,941,987 saving fund.... 196,256 
3,670 65.305 | Reserve for depre- 
63,184 71,558 ciation, 
. 1,800,822 1,575,917|Sundry reserves _. 
1 1 | Res. for poss. losses 
under repurchase 


agree 
Employees’ saving 

fund 229 385 
Profit & loss def_. 6,314,154 


41,412.20 41,219,921 41,412,280 41,219,921 
x After reserves of $159,432 in 1934 and $158,616 in 1933.—V. 139, p. 2694 


Youngstown Sheet & Tube Co.—T7wo New Directors— 

8S. Li ton Mather and George T. Bishop resigned on April 23 as 
directors of this -y- BA 

Walter E. Meub and J. C. Argoemage were elected by the stockholders 
to fill the two places.—V. 140, p. 2890 


228 ,594 
5,427 ,686 

















a 





CURRENT NOTICES 


—J. R. Williston & Co. and McClure, Jones & Co. joined forces on 
May 1 under the name of J. R. Williston & Co. The firm of McClure, 
Jones & Co. was dissolved as of April 30. Partners of McClure, Jones 
& Co. who now become partners of the new firm were made known to-day 
as follows: Henry R. Rudkin, Charles I. DeBevoise, W. Strother Jones, 
Jr., Perry D. Bogue, Arthur 8. Russell, Walter F. Seeholzer, all general 
partners, and William T. Genth, special partner. 

The foregoing, together with Harry E. Towle, George E. C.uett, Jr., 
Joseph A. Dernberger, Jr., and Alexander P. Gray, all general partners 
of the old firm of J. R. Willison & Co., and Emile de Planque, special 
partner, will compose the new partnership. 

This consolidation gives the new firm three memberships on the New 
York Stock Exchange. The firm is also a member of the Boston Stock 
Exchange, Chicago Board of Trade, Commodity Exchanze, Inc., New 
York Curb Exchange (associate), New York Produce Exchange and 
Chicago Mercantile Exchange. 

—In connection with the dissolution of the Stock Exchange firms of 
Preatice & Slepack and J. F. Trounstine & Co., announcement was made 
on Wednesday of the formation of Slepack & Co., with offices at 25 Broad- 
way, New York, to transact a general brokerage business. Partners in 
the new firm, which holds memberships in the New York Stock and Cotton 
Exchanges, Chicago Board of Trade and associate membership in the 
New York Curb Exchange, are M. J. Slepack, Joseph F. Trounstine, John 
A. Sheeran, Earle W. Hance, member New York Stock Exchange, Norman 
J. Jewel, also a member of the Stock Exchange, and Clifford Howard 
Davis. A branch office will be maintained at New Haven, Conn. 

Mr. Slepack, head of the firm, was a protege of the late Percy Rockefeller. 
Before coming to New York in 1912 he operated a chain of cigar stores 
and movie theaters in New Haven. He accumulated the funds for his 
first business undertaking through selling newspapers on the Yale ca npus. 

—Goodbody & Co., members of the New York Stock Exchange, the 
Ourb Exchange, the Chicago Board of Trade and the Commodity Exchange, 
Inc., opened a branch office on Monday in the Durant Hotel, Flint, Mich. 
occupying the offices formerly held by Shields & Co. The office will be 
under the management of Russell G. Mann. William C. Cummings 
and M. B. Fuller will be associated with the office. 

—Donald M. Liddell, Jr., has joined the securities analysis department 
of the Fidelity Union Trust Co., Newark, N. J. Mr. Liddell, formerly 
associated with Bankers Trust Co. and White, Weld & Co., during the 
past two years has been stationed at the Brooklyn Army Base, on active 
duty as a ist Lieutenant, in charge of the finance office of the Civilian 
Conservation Corps. 

— Frederick H. Nymeyer, who for the past two years has been manager 
of the midtown office of Fenner & Beane at 50 East 42d Street, has been 
appointed head of the stock department of the New York office of Kastman | 
Dillon & Co. at 15 Broad Street. Mr. Nymeyer for 12 years was a partner 
of the Stock Exchange firm of Sutro & Kimbley and its successor, Kimbley 
& Co. 

—Melzar M. Whittlesey, who has been associated with Joseph Walker 
& Sons, members New York Stock Exchange, for the past five years, 
has been admitted to the firm as a general partner. Founded in 1855, 
the firm has been prominently identified with guaranteed railroad stocks 
for many years. 

—The Policyholders Service Bureau of the Metropolitan Life Insurance 
Co. announces the completion of a survey of a currently important s"b- 
ject and publication of the results in the form of a report entitled, ‘‘Func- 
tions of the Controller.’’ Copies of report may be had on request. 

—Amott, Baker & Co., Inc., 150 Broadway, New York, have pre- 
pared statistical analyses of the real estate bond issues secured by Dorcoe 
Mercantile Building and 45 East 30th Street Building, New York, and 
Yorkshire Gardens Apartment Building, Flushing. 

—Slaughter & Russel], members of the New York Stock Exchange, 
announce the opening of a Detroit office in the Penobscot Building under 
the management of Chester B. Drouillard, recently manager of the Detroit 
office of Shields & Co. 

—Eli T. Watson & Co., Inc., 60 Wall Street, New York, has prepared 
statistical reports on New York Athletic Club Ist & gen. fee 6s; court 
and Remsen Streets Office Bldg. lst 6s, and 1088 Park Avenue Apartments 
lst 6s. 

—F. Eberstadt & Co., Inc., 39 Broadway, New York, are distributing 
a comparative analysis of the Cleveland Graphite Bronze Co. and other 
motor accessories companies. 

— William H. Gilbert, formerly with Cassatt & Co. and Livingston & 
©Co., is now manager of the municipal bond department of Herbert Filer 
Co. of this city. 

—Goldman, Sachs & Co. announce that Elmore Song has joined their 
organization in charge of the municipal department in their Chicago office. 

—The firm of Braham, Fox & Co., Inc., has changed its name to Braham, 
McElroy & Co., Inc. Robert McElroy was elected Vice-President. 

—Burton, Cluett & Dana, members of the New York Steck Exchange, 
announce that Kenneth Ward is now associated with the firm. 


—E. W. Swackhamer, formerly with J. & W. Seligman & Co. and James 
C. Wilson & Co., is now associated with C. A. Preim & Co. 

—R.H. Johnson & Co., 70 Wall Street, New York, have prepared a 
list of investment bonds selling above their callable price. 
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COMMERCIAL EPITOME 


Friday Night, May 3 1935 

Coffee futures were quiet on the 27th ult. and closed 
with Santos contracts 2 points lower to 1 point higher on sales 
of 4,000 bags and with Rio contracts 3 points lower to 1 
point higher on sales of 3,000 bags. On the 29th ult. futures 
were slightly more active and closed 1 point lower to 3 points 
higher on Santos and 4 to 5 points higher on Rio. Sales 
were 8,250 bags of Rio and 14,000 bags of Santos. The 
strength at Brazil and a higher exchange rate stimulated the 
demand. Cost and freight offers from Brazil were about 
unchanged with Santos 4s quoted at 7.40 to 7.80e. On the 
30th ult., after showing early stability, futures reacted and 
ended 1 point lower to 2 points higher on Santos contracts 
and 2 to 6 higher on Rio; sales 7,250 bags of Rio and 9,250 
bags of Santos. A weaker Brazilian Exchange rate was 
offset by news that the Brazilian Coffee Producers Congress 
would .recommend the purchase and destruction of future 
surpluses. Cost and freight offers were steady. Santos 4s 
were quoted at 7.40 to 7.75c. 

On the Ist inst. futures were fairly active and higher 
despite a holiday in Brazil and Colombia. Santos contracts 
ended 6 to 8 points up with sales of 19,250 bags and Rio 
contracts were unchanged to 3 points higher with sales of 
9,500 bags. Cost and freight offers were limited because of 
the holiday. Brazil cabled that the Santos Commercial 
Association had suffested to the National Coffee Department 
the purchase of 4,000,000 bags of the present crop at 80 
milreis per bag and a 20% sacrifice quota on the coming 
crop to be acquired at 20 milreis per bag. The Coffee 
Producers’ Congress recently suggested payment of 39 
milreis for surplus purchases from the next crop. On the 
2d inst. futures were more active and higher. The close was 
9 to 14 points higher on Santos contracts with sales of 25,000 
bags and 7 to 9 higher on Rio with sales of 4,750 bags. Cost 
and freight offers were about unchanged with Santos 4s 
quoted at 7.40 to 7.60ce. To-day futures ended 11 to 18 
points higher on Rio contracts and 14 to 22 points higher on 
Santos with sales of 57 contracts in the former and 147 
contracts of the latter. There was a better demand and cost 
and freight offers were firmer. 

Rio coffee prices closed as follows: 


ca aN A. tana ana 5.09 | Dece 
Se inne dt iabbemeieel 4.24 


Santos coffee prices closed as follows: 
DRE. i cdinocumeboodautahoond I 7.82 
i. cop atebasanaenoonnetne os ns dain enetniniintnastibeneemtell 7.85 


Cocoa futures showed little activity and on the 27th ult. 
closed 2 to 4 points lower, with sales of 670 tons. May 
ended at 4.5lc., July at 4.64c., Sept. at 4.76c., Oct. at 4.Sl1c., 
Dee. at 4.93c., Jan. at 4.98c. and March at 5.09¢e. On 
the 29th ult. futures ended 4 to 5 points lower after sales 
of 294 lots. May liquidation forced prices downward. 
May ended at 4.47c., July at 4.59¢e., Sept. at 4.72c., Oct. 
at 4.77¢c., Dec. at 4.88c. and March at 5.04c. On the 30th 
ult. futures were 1 point higher with less May liquidation. 
Sales totaled 36 lots. May ended at 4.48c., July at 4.60c., 
Sept. at 4.73c., Oct. at 4.79¢., Dec. at 4.89¢. and March 
at 5.05c. 

On the ist inst. futures were 1 to 2 points higher with 
sales of 13 lots. Liquidation of May appears to have been 
completed. Sept. ended at 4.74¢c., Dec. at 4.90c. and 
March at 5.06c. On the 2d inst. futures ended 3 points lower 
to 4 points higher with May 4.54c., July 4.59¢., Sept. 4.71e. 
and March at 5.03c. To-day prices ended unchanged to 
8 points lower with July at 4.5lc., Sept. at 4.63c., Oct. at 
4.69ce., Dec. at 4.80c., Jan. at 4.85¢. and March at 4.95c. 


Sugar futures on the 27th ult. closed 1 to 3 points lower in 
small trading. Sales were 264 lots. Raws were quiet and 
easier. A cargo of Cubas for late May shipment was said 
to have been available at 2.43c. and small quantities of 
Puerto Ricos could be had at the same basis. Refiners 
showed little interest. On the 29th ult. futures were more 
active and closed 2 to 6 points higher with sales of 4,800 tons 
of old contracts and 19,150 tons of new. Sales were reported 
of Puerto Rico for June shipment at 3.40c., of Cubas, May 
shipment at 2.47¢c., June shipments at 2.50c. and Sept. 
shipment at 2.53c. Four more Cuban mills finished grinding 
leaving only 19 still active of 133 used this year. On the 30th 
ult. futures closed 1 to 3 points lower after showing early 
gains of 1 to 2 points in the early trading. Sales were 17,350 
tons of new contracts and 5,600 tons of old. Cubas for 
second half June shipment sold at 2.50c., Philippines, first 
half, June at 3.40ce., Cubas, clearing May 5th at 2.50c., and 
Cubas for shipment this week at 2.42c. 

On the Ist inst. futures ended 3 points lower to 1 point 
higher under increased scones and other selling owing 
to the easiness of raws. he issuance of 4 notices against 
the May No. 3 position had no effect. 


Raws were rather 





ileeseeestenstiiiieeemn-aieeaeee 


quiet and easier. Sales of 4,300 tons of Puerto Rico, loading 
May 29, were reported at 3.35¢c. Refined was up to 5.25c. 
with fair withdrawals. On the 2d inst. futures declined 1 to 
3 points on sales of 9,750 tons of old contracts and 18,350 
tons of new. Sales of Cubas loading next week were reported 
at 2.40c. and for August shipment at 2.50c. Light’s estim- 
ates on beet acreage in Europe remained unchanged. To-day 


ge ended 1 to 3 points lower under hedge selling induced 
y the weakness of raws. 


Prices were as follows: 


NS alc Ete eR Ft es bo «cio diene ache mele 2.43 
De héwieckebh chacbGsannude 3a IS ts ind os Beane neni 2.40 


CP anhGbddndtcdcutnensoacsosbid 

Lard futures on the 27th ult. closed 7 to 10 points lower 
owing to the weakness in outside markets. Foreign demand 
continued slow. Lard stocks are expected to show a decrease 
in the first half of the month. Hogs, however, were steady 
with the top $9.15. Cash lard was easy. On the 29th ult. 
futures ended 5 to 12 points lower on liquidation prompted 
by the weakness in hogs and a poor export demand. ogs 
were 10c. lower owing to heavy receipts. The top was $9.10. 
Cash lard was easier. On the 30th ult. futures closed 10 
oo on nearby deliveries and 2 points lower on Sept. 

ay liquidation accounted for the decline. Hogs were 10c. 
higher with the top $9.15. Cash lard was easy. 

On the Ist inst. futures declined 5 to 7 points on selling 
prompted by the weakness in grains. Foreign demand was 
small. Hogs were 10c. lower with the top $9.15. Cash 
lard continued easy; in tierces, 12.45c.; refined to Continent 
1144 to 1144¢c.; South America, 11144 to 113%%e. On the 2d 
inst. futures advanced 12 to 15 points higher owing to a 
good demand from commission houses and covering of shorts. 
The strength of hogs and the quick absorption by the trade 
of five tenders issued early in the session caused a firmer 
market. ‘To-day futures ended 12 to 13 points higher in 
sympathy with the advance in hogs. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
‘ Mon. Tues. 
2.65 12.52 12.42 12. 
12.75 12.70 12.60 12.55 12.67 

12.82 12.77 12.72 12.65 12.80 

Pork, steady; mess, $27.75; family, $26.50; nominal; 
fat backs, $25.50 to $29. Beef, firm; mess, nominal; 
packer, nominal; family, $21 to $22, nominal. extra India 
mess, nominal. Cut meats, steadier; pickled hams, picnic 
loose, ¢. a. f., 4 to 6 lbs., 1514¢.; 6 to 8 lbs., 15\%e.; 8 to 10 
Ibs., 1414c.; skinned, loose, ¢c. a. f., 14 to 16 lbs., 1834¢.; 
18 to 20 lbs., 1734¢.; 22 to 24 lbs., 16c.; pickled bellies, clear, 
f.o. b., N. Y., 6 to 10 lbs., 22\%c.; 10 to 12 lbs., 22\e.; 
bellies, clear, dry salted, boxed, N. Y., 14 to 30 lbs., 18c. 
Butter, creamery, firsts to higher than extra, 27% to 29\e. 
Cheese, flats, 184% to 19'%c. Eggs, mixed, colors, firsts to 
special packs, 23 to 27c. 


Oils—Linseed was quiet. Meal business was very slow 
and the market for cake was almost dormant. The cake 
price was nominally $19.50 per ton. Tank cars were quoted 
at-8.9c. Cocoanut, Manila tanks, May forward, 5%4c.; 
China wood, tanks, J. 8. forward, 14 to 144%c.; drums, spot, 
18c. Corn, crude tanks, Western mills, 9c. Olive, de- 
natured spot, Spanish, 83 to 84c.; shipments, Spanish, 85 to 
86c. Soya bean, tanks, Western mills, nearby, 8.6 to 9c.; 
C. L. drums, 10.1¢e.; L. C. L., 10%e. Edible, cocoanut, 76 
degrees, 12%c. Lard, prime, 12%c.; extra strained winter 
1134¢. Cod, Norwegian light filtered, 32¢.; yellow, 33c. 
Turpentine, 52% to 56\4c. Rosin, $4.70 to $7.50. 


Cottonseed Oil sales, including switches, 36 contracts. 

Crude, 8S. E., 9%e. Prices closed as follows: 
10.35@ 10.39 | September 

10.40 @ 10.60 | October pe 

10.57 @10.60| November 10.60 

10.55 @ 10.65 | December 10.45@ 10.55 

Petroleum—The summary and tables of prices formerly 

appearing here regarding petroleum will be found on an 

earlier page in our department of “Business Indications,”’ 
in the article entitled “Petroleum and Its Products.” 


Rubber futures on the 27th ult. declined 4 to 13 points 
under general liquidation. There was considerable nervous- 
ness over threatened labor troubles. The India tire plant 
at Akron announced that it would shut down owing to its 
inability to meet the wage demands of the union. May 
ended at 11.62 to 11.63¢.; July at 11.78¢.; Sept. at 11.91 to 
11.92¢.; Dee. at 12.12¢.; Jan. at 12.14 to 12.18¢., and March 
at 12.30ce. On the 29th ult. futures ended 3 points lower to 
4 points higher with sales of 5,120 tons. Spot ribbed smoked 
sheets were down to 11.56c. Some 3,300 tons were tendered 
for delivery against May contracts. London closed 1-16d. 
to 3.16d. lower and Singapore fell 3-32d. May here ended 
at 11.62¢.; July at 11.78 to 11.79¢.; Sept. at 11.90¢e.; Dee. 
at 12.1le., and March at 12.33c. On the 30th ult. futures 
ended 2 points lower to 2 points higher with sales of 800 
tons. Spot ribbed smoked sheets rose to 11.59¢e. London 


10.60@ 10.63 
38 
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and Singapore were quiet and easier. May ended at 
11.63c.; ay at 11.77 to 11.80c.; Sept. at 11.90c.; Dec. at 
12.13c., and March at 12.35c. 

On the Ist inst. futures fell 7 to 15 points with sales of 
1,040 tons. Spot ribbed smoked sheets dropped to 11.50c. 
London declined slightly and Singapore was unchanged. 
May here ended at 11.54c., July at 11.70c., Sept. at 11.80c., 
Dec. at 12.01 to 12.02c., Jan. at 12.07 to 12.1lce., Mar. at 
12.20 to 12.25¢. and April at 12.27¢c. On the 2d inst. futures 
closed 3 to 12 points lower with sales of 1,390 tons. Spot 
ribbed smoked sheets fell to 11.38¢c. London was dully and 
1-16d. lower. Singapore declined 3-32d. to 44d. May ended 
at 11.44¢., July at 11.58 to 11.62¢., Sept. at 11.70 to 11.72e. 
Dec. at 11.92 to 11.93¢., Jan. at 11.98¢., Mar. at 12.15¢. and 
April at 12.24c. To-day futures closed 2 points lower to 1 

int higher in a quiet market. Sales were 46 contracts. 
yuly ended at 11.59¢., Sept. at 11.68¢e., Dec. at 11.90c. and 
Mar. at 12.15c. 


Hides futures on the 27th ult. closed 7 to 8 points lower 
with sales of 400,000 Ibs. June ended at 10.18 to 10.2Ic.; 
Sept. at 10.50 to 10.55¢e., Dee. at 10.84c., and March at 
10.12c. On the 29th ult. futures rose 2 to 5 after sales of 
1,440,000 lbs. June ended at 10.20c.; Sept. at 10.55c.; 
Dec. at 10.86c., and March at 11.14c. On the 30th ult. 
futures declined 16 to 21 points to 9.99c. for June; 10.35c. 
for Sept.; 10.69¢. for Dec., and 10.98¢c. for March. 

On the Ist inst. futures ended unchanged to 3 points lower 
with sales of 2,280,000 lbs. Some 33,300 hides sold in the 
Chicago spot market at unchanged prices. Light native 
cows sold at 9%ec. Sales of 5,000 frigorifico steers sold in 
the Argentine market at 113%4¢c. June here ended at 9.98 to 
10.01c.; Sept. at 10.34¢.; Dec. at 10.66 to 10.67¢., and March 
at 10:98ce. On the 2d inst., futures ended 3 to 10 points 
lower with sales of 1,680,000 lbs. June ended at 9.95 to 
10.00c.; Sept. at 10.30c.; Dec. at 10.60c., and March at 
at 10.88 to 10.92c. To-day futures closed 12 to 15 points 
lower with sales of 48 contracts. June ended at 10.07c.; 
Sept. at 10.45c.; Dec. at 10.75¢e., and March at 11.00c. 


Ocean Freights showed a little more activity over the 


weekend, but business fell off later in the week. 

Charters included—Grain booked—9 loads to Havre-Dunkirk at 7c.; 
sugar—Cuba, June, United Kingdom-Continent 13s. 9d.; Cuba, May, 
to United om-Continent, 14s. Trips—West Indies round con- 
tinuation, 85c.; West Indies round, $1.05; period trade, 6 to 4 months, 60c.; 
scrap iron—Atlantic range, prompt, to Galatz, $3.35. 

Coal was in only fair demand at best. Price changes thus 
far pepertes have been small. Bituminous output was esti- 
ma by the National Coal Association at approximately 
4,800,000 net tons. For the year to April 27 it aggregated 
130,448,000 tons against 126,356,000 in the same period last 
year. The Bureau of Mines made production for the week 
ended April 13, 5,522,000 tons and 5,887,000 in the week 
ended April 20. 


Copper was in good demand abroad but quiet here. 
European prices were higher at 7.75c. c.i.f. European ports. 
Here Blue Eagle continued at 9c. In London on the 2d inst. 
standard copper advanced 3s. 9d. to £32 1s. 3d. for spot 
and £32 10s. for futures; sales, 50 tons of spot and 2,100 tons 
of futures; epry my bid unchanged at £35 10s.; asked up 
5s. to £36 5s.; at the second session prices on standard were 
ls. 3d. higher with sales of 1,000 tons of futures. 


Tin recently showed weakness with spot Straits falling to 
50.55¢e. owing to easiness at London due to favorable April 
statistics. In London on the 2d inst. spot standard dropped 
£1 15s. to £225; futures fell £1 5s. to £219 15s.; sales, 15 tons 
of spot and 60 tons of futures; spot Straits dropped £I to 
£234; Eastern c.i.f. London was off £3 10s. to £229 7s. 6d.; 
at the second London session standard dropped 5s. on sales 
of 5 tons of spot and 75 tons of futures. 


Lead was in good demand and firmer at 3.75c. to 3.80e. 
New York and 3.60c. East St. Louis. Makers of batteries, 
igments, pipe, sheets and foil were the best buyers. In 
ndon on the 2d inst. prices fell 2s. 6d. to £13 2s. 6d. for 
spot and £13 6s. 3d. for futures; sales, 200 tons of spot and 
900 tons of futures; at the London session prices were 1s. 3d. 
higher with sales of 300 tons of futures. Stocks in the 
United States on April 1 totaled 315,937 short tons against 
315,481 on March 1 and 298,293 on April 1 1934, according 
to the American Bureau of Metal Statistics. World produc- 
tion in March was 128,169 tons against 125,554 tons in 
February and 128,340 tons in March 1934. The United 
States produced 30,118 tons in March against 25,103 tons 
in February. 


Zinc was only fairly active at best but prices were firm 
at 4.10c. Kast St. Louis. In London on the 2d inst. prices 
were ls. 3d. higher at £13 15s. for spot and £14 Is. 3d. for 
futures; sales, 500 tons of futures; prices rose ls. 3d. at the 
second session on sales of 250 tons of futures. 


Steel operations receded to 43.1% of capacity the lowest 
sition for the year. Yet sales are said to have shown some 
improvement and higher prices for third quarter are expected 
especially in the districts where business has been the best 
such as in Pittsburgh where there has been a marked im- 
rovement in contrast with other districts. Cold finished 
ars are expected to be lifted to $3 per ton. Tin plate 
operations are expected to be maintained for some time to 
come. Iron and steel scrap markets continued firm. 
Quotations: Semi-finished billets, rerolling $27; billets, 
forging, $32; sheet bars, $28; slabs, $27; wire rods, $38; skelp, 


1.70e. per pound. Sheets, hot rolled annealed, 2.40c.; 
galvanized, 3.10c.; strips, hot rolled, 1.85c.; cold rolled 
2.60¢c.; hoops, and bands, 1.85c.; hot rolled bars, plates and 
shapes, 1.80c. 


Pig Iron shipments in April were larger in several Western 
districts. They were 20% larger in the Chicago area. Con- 
sumption in the New England district shows a somewhat 
downward tendency. The local demand was small. Quota- 
tions:—Foundry No. 2 plain Eastern Pennsylvania, $19.50; 
Buffalo, Chicago, Valley and Cleveland, $18.50; Birming- 
ham, $14.50. Basic, Valley, $18; Eastern Pennsylvania, 
$19; Malleable, Eastern Pennsylvania, $20; Buffalo, $19. 


Wool was in good demand especially for the finer qualities. 
Boston wired a government report on May 2d: ‘Western 
grown wools continue quite active with some houses, while 
others are receiving a very slow demand. Graded strictly 
combing 64s and finer territory wools are selling at mostly 
63 to 65ce. scoured basis. Choice twelve months’ Texas 
wool are moving at around 62c. scoured basis. Average lines 
bring 60 to 6le. Ordinary lots move at around 58 to 59ec. 
scoured basis.” 


Silk futures on the 27th ult. closed unchanged to™ lc. 
lower with sales of 4,870 bales. There was a moderate 
amount of switching from May to later positions. May 
and June ended at $1.33% to $1.34; July and Aug., $1.33 
to $1.34; Sept. at $1.3214; Oct. at $1.32 to $1.32%, and 
Nov. and Dec. at $1.31% to $1.32%. On the 29th ult. 
futures ended with net losses of 1% to 2c. Sales were 120 
bales. Crack double extra spot fell 4c. to $1.41. Japanese 
markets were closed for a holiday. May ended at $1.32 
to $1.33; June at $1.31% to $1.32; Aug. at $1.31 to $1.32, 
and Nov. and Dec. at $1.30 to $1.31. On the 30th ult. 
futures ended lic. lower to Me. higher, the latter on Dec. 
Sales were 1,900 bales. Crack double extra was unchanged 
at $1.41. May ended at $1.31)% to $1.32); June and July 
at $1.31 to $1.32; Sept. at $1.30 to $1.31; Nov. at $1.30 
to $1.30, and Dec. at $1.30%. 

On the Ist inst. futures were dull closed unchanged to lc. 
lower. Sales were 130 bales. Crack double extra was un- 
changed at $1.41. The Yokohama Bourse was easier. Here 
May ended at $1.31 to $1.32%. July at $1.31 to $1.31, 
Aug. at $1.30 to $1.31, Oct. at $1.30, Nov. at $1.30 to 
$1.30% and Dec. at $1.29% to $1.30%. On the 2d inst. 
futures were 4c. lower to ec. higher. Sales amounted to 
40 bales. Crack double extra spot fell lic. to $1.39. 
May ended at $1.31, July at $1.31 to $1.32, Aug. at $1.30 to 
$1.31, Sept. and Nov. at $1.29% to $1.30% and Dec. at 
$1.30. ‘To-day futures closed unchanged to le. lower with 
sales of 50 contracts. May closed at $1.31, Aug. and Sept. 
at $1.29 and Oct., Nov. and Dec. at $1.29. 





COTTON 
Friday Night, May 3 1935. 
The Movement ofithe Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have been 15,791 
bales, against 21,251 bales last week and 15,829 bales the 
previous week, making the total receipts since Aug. 1 1934 
3,806,197 bales, against 6,896,498 bales for the same period 
~ — showing a decrease since Aug. 1 1934 of 3,040,301 
ales. 














Receipts at— | Sat. | Mon.| Tues. | Wed. |Thurs.| Fri. | Total 
Galveston ....-.. 482; 2,521 1 231 s 9| 3,252 
Texas City...-.. pone sede ienenal mate © annie 11 ll 
aia a i 25 17 133 826 419) 2,838 .258 
Corpus Christi-_-. pean 189 aan aie aasnanice Pine + 189 
New. Orleans....| 1,401 502; 3,187 bilan 336 402 828 
ile 82 93 43 63 424 63 768 
Savannah __.. 86 79 104 18 7 16 310 
Charleston... ... 266 2 y 44 24 209 554 
Lake Charles. ~~~ ewow nee er ebatl odie 142 142 
Wilmington. -.--. auntie oninn 81 ementi as nape 16 97 
id ébedéens 4 198 46 15 5 85 353 
Baltimore ....-.- nowe or wood 29 ool said 29 
Totals this week.! 2,346| 3,601! 3,604' 1,226) 1,223! 3,791! 15,791 























The following table shows the week’s total receipts, the 
ng since Aug. 1 1934 and stocks to-night, compared with 
ast year: 


























1934-35 1933-34 Stock 
Receipts to pe r ay 
May 3 This ,SinceAug| This |Since Aug 
Week | 11934 | Week | 1 1933 1935 1934 

Galveston .....-.- 3,22} 882,069) 33,401/2,045,.286) 362,991) 631.751 
Texas City ~.-...-.- ll 62,843 406} 177,315 12,081 11.3260 
Houston...-..--| 4,258/1,049,489| 7,279'2,173,449| 648,597/1,055,089 
Corpus Christi_ 189} 273,521 136; 319.933; 47.167) 66.431 
Beaumont.....-- wate m 4,693 neues 9,610 814 4,140 
New Orisa - ---| 5,828) 973,378) 27,199)1,.346,649| 509.969) 691,864 
EN 768; 129,105) 2,488! 145.139) 84.316) 94,907 
Pensacola -....... Shon 72,077 95| 141,297 11,423; 15,162 
Jackson ville... .. -~-- 6,810 l 13,544 215 4.329 
Savannah ....... 310; 112,395) 1,264) 165.535) 103.471] 108,205 
Brunswick... ~~. nine 459 19 TL - sntuneimiel / we cteueiaie 
Charleston... ... 554| 140.457 904; 128485) 42.067) 48.589 
Lake Charles... - 142 56.652 13} 102.888 16,865 25.326 
Wilmington ..... 97 16,576 120 22.408 19,478 16,901 
Fn SIT 353 51,165 23 ‘ 21.632 16.865 
N'port News, &c.| ----| ----.-- ecee] wcoses| seeses] seececee 
dg gga: wena. @anentpani oom 141 17.701| 72.669 
DEOR...2ccucccee adie. Gihiipdive éanal tiinmna 3,569; 10,033 
Baltimore ....... 29; 24,508) 1,675) 29,716 2.485 3,670 

Totals........' 15,791!3,856,197! 75,235 6.896.498) 1,907 .841'2,867,291 











\ 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Financial Chronicle 

















Receipts at— | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 | 1929-30 
Galveston....| 3.252} 33.401) 22,555 10.737| 1.705 5.340 
Houston ..._. 4, 7.279| 24,058 7,752 4,157 5, 
New Orleans. 5.828; 27.199} 24.310 19,991 11,077 9,566 

obile...... 768| 2.488) 4.137| 7.854) 5.360) 1,834 
Savannah .... 31 es 435 3,058 5,314 4,802 
Charleston...| | 554 9041 3.3541 735) 1.517) 1,559 
Wilmington. - 97 120 955 320 826 201 

orfolk.....- 353 235 911 266 275| 3,675 
ROOT CITOOGL coscseel oascesl «6©asseel 6 |6«<aseses! “aensel cexsee 

other..... 371| 2,326) 6,312) +589 1.035) 16.954 
Total thiswk.| 15,791) 75.235) 90,027] 53.102) 31,266| 49.161 
Since Aug. 1 _ .'3,856,197 6,896.498'7,789.791 9,239,706 8,272.275'7 826,968 

















The exports for the week ending this evening reach a total 
of 88,451 bales, of which 14,080 were to Great Britain, 
5,457 to France, 5,654 to Germany, 6,118 to Italy, 29,012 
to Japan, 775 to China and 27,355 to other destinations. In 
the corresponding week last year total exports were 127,931 
bales. For the season to date aggregate exports have been 
3,942,103 bales, against 6,478,675 bales in the same period 
of the previous season. Below are the exports for the week: 

























































































Week Ended Exported to— 
May 3 1935 
Erporis from— | Greai Ger- 
Brtiain|France| many Italy | Japan | China | Other Total 
Galveston. ..... 5.627| 5,277) 4,995) 1,556) 11,387 500} 13,321) 42,663 
Houston... ... ae sited ----| 2,818] 13,038 275) 9,800) 25,931 
Corpus Christi. . mater odin ) 351 50 eccot 1,073] 1,474 
Beaumont... ..- 40 pintinis ps we Pen 2 Sinenie mesial eta 40 
New Orleans....| 5,272 1380 ee ye 995 ~.-.| 2,395} 10,235 
Lake Charlies. 962 wines eperep. Fe mai canal 402; 1,664 
ia pawent 59 dies 359 eA Le dinimas a Rae. 200 618 
Charleston... .. 682 hae sont anil inaniiia nieieom saute 682 
SRE 521 sabe sitll winate ssiciiial wm 164 685 
Los Angeles... 917 ‘etnies tess ot tcc Gan ants -.--| 4,459 
a. 14,080] 5,457] 5,654] 6,118 29,012] 775| 27,355) 88,451 
Total 1934_.... 12,497; 1,951} 9,514 14,911] 66,016} 2,969} 20,073)127,931 
Total 1933... . 19,411| 13,824! 69,620! 20,676! 25,812! 1,900! 45,213'196,456 
From Exported to— 
Aug. 1 1934 
May 3 1935 Ger- | 
Exports from— many | Italy | Japan Other | Total 
_— 
Galveston. .... 73,431,108,862 357,361 215,466 948,831 
Houston... ...- 63,167.136,303 353,864 247,966 1085,757 
Corpus Christi. 16,124 142,034 41,191) 277,011 
Texas City... 452 743 me  ® 32,020 
Beaumont .... Gat - aensen 1,149 5,435 
New Orleans. . 122,691) 150,425 126,966 739,946 
Lake Charles - . 3,927, 9,112 pe. 13,878 51,767 
Mobile .....-.. 14,.58 33,769 11,053, 134,535 
Jacksonville... hdien ,52 
Pensacola... .. 72| 3,278 34,657 
Panama City .. Aina 78 30,013 
Savannah __... pan 6,582) 101,534 
Brunswick . . . . ati 1,076 
Charleston . . .. ee ie 120,984 
Norfolk. .....- ----| 2,921) 17,622 
Gulfport... .- odin inaitiel 7,438 
New York... ----| 9,551) 27,993 
Boston -....-- 3,777' 3,962 
SS a 89a See. 505 
Pen. .ot |e ..eedl sasaed 50) 1,170 
Los Angeles __. 12,543, 260,376 
San Francisco 1,520 54,689 
Benttle ...ccnc} ccccce] coved cocces seed cacedés 257, 257 
, ss RO | 657 ,927 $40,648) 346 ,039 416,847)1361,029 100,849|718,764)3942, 103 
Total 193%-34_|1158,441/707 ,469]1288 ,506596,683 1586,812'236,86 903 ,897 6478 ,675 
Total 1932-33_'1143,288 748,87 111530,217664,759 1393,856 254,890882,3616618,242 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


























On Shipboard Not Cleared for— 
May 3 at— Leaving 
Great Ger- Other , Coast- Stock 
Britain| France| many |Foreign| wise Total 
Galveston. ..-- 6,400 700} 2,100) 21,000} 1,000) 31,200) 331,791 
Houston ..-.-.. 8,457| 3,064) 1,296) 12,099 ..--| 24,916) 623,681 
New Orleans..| 1,136) 2,232} 2,227) 3,398 _.--| 8,993) 500,976 
Savannah ...-- 700 aie eh ae _.---| 1,150} 102,321 
Charleston . . .- ate ae a Sk Bie 603 603 41,464 
DiKnée oon ins ch namo 608 ae ae 82,804 
Norfolk. ....--. Pl «ah st anes nian eee Se: open anal 21,632 
Other ports... Fb poe saielael a ae lie Ace pt lie ..--| 134,798 
-. 
Total 1935-.-| 17,597) 5.996) 5,623) 37,555) 1,603) 68,374/1,839.467 
Total 1934....| 5,701} 6,845' 9,198) 51,559| 3,500) 76,803/2,790,488 
Total 1933..--! 16,446! 7,896! 7.997! 50,619! 5,650! 88,608'3,980,600 




















Speculation in cotton for future delivery was rather 
quiet and prices showed a downward tendency due to the 
recent weakness of silver and general liquidation. Demand 
was lacking. The trade continues to await Washington 
developments. The weather was unfavorable, due to lack 
of rain in sections of the West and too much from East 
Texas to the Atlantic States. 

On the 27th ult., after opening 6 to 9 points lower on 
foreign selling and liquidation, prices recovered somewhat 
towards the close and ended unchanged to 8 points lower. 
Bearish factors were the halt in the advance of silver and 
disappointing Liverpool cables. Demand was less active. 
Aside from moderate foreign selling and liquidation, of- 
ferings were light. A fair demand for old crop months 
and short covering near the close lifted prices. On the 
29th ult. prices declined 3 to 9 points owing to a poor de- 
mand rather than to any increase in offerings. Moderate 
selling orders easily turned the market backward. Rela- 
tively weak Liverpool cables and the easiness in silver 
brought in some liquidation in the early trading, but sub- 
sequently there was a rally of 5 to 9 points from the lows 
on limited buying stimulated by the steadiness of wheat 
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and securities. A rot Station, Tex., report said that 
cool weather has retarded the activity of most of the insects, 
that lice have increased on cotton, but that no boll weevils 
have been found in the several fields examined. According 
to the Bureau of Agricultural Economics in preliminary 
reports to Secretary Wallace, competition of foreign growths 
with American cotton was increasing in both quantity and 
quality. Exclusive of China and Russia, production was 
estimated at 8,842,000 bales, as compared with last year’s 
estimate of 8,865,000, but a ae was about 10% er 
for the 10 years ended 1932-33. On the 30th ult. prices 
fluctuated over a narrow range and ended 1 point lower to 
1 point higher owing to uncertainty over the Adminis- 
tration’s policies regarding next year’s crop and the textile 
situation. Both demand and offerings were light. The 
market developed early weakness because of the heaviness 
in stocks and grains. Liverpool cabled that the Brazil 
official cotton estimate made the crop in the northern 
section 737,941 bales of 478 lbs. each, compared with 
468,298 last year; and the Sao Paulo crop was put at 853,245 
bales, against 500,400 bales last year. This makes a total 
crop of 63% over the 1934 output. 

On the Ist inst. it was a dull affair, and prices sold off 
1 to 5 points on selling induced by the declines in wheat, 
Silver and stocks. No new incentive appeared in the news, 
and traders showed a disposition to await developments. 
The thing that acted as a prop to the market more than 
anything else was the tight spot situation, which has 
checked hedge selling. Cotton co-operatives were reported 
to be trying to borrow 200,000 bales of cotton from the 
Government pool for the sale to mills, which would be re- 
placed by purchases of new crop futures. This attracted 
attention, and if the deal is consummated it is believed it 
would strengthen the distant months, which are now sell- 
ing well under the nearby deliveries. One concern esti- 
mated the acreage at 32,170,000 against 33,770,000, its fig- 
ures a month ago. Spot markets were reported dull in 
Bremen, Havre and Milan. Worth Street was quiet, but 
prices were firm. 

On the 2nd inst., early in the session prices declined 
5 to 10 points on selling by commission houses and New 
Orleans, but subsequently buying by the trade and Far 
Eastern interests caused a rally, and the ending was 1 
point lower to 7 points higher. It was a dull market. 
There was nothing inspiring in the news. Liverpool cables 
were weak. Selling pressure was light. Worth Street re- 
ports continued quiet conditions, with prices firm. To-day 
prices ended 11 to 12 points higher, on buying by the trade 
and Far Eastern interests, owing to the advance in silver, 
unfavorable weather reports and the tight spot situation. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

l Sat. Mon. , , 
RL. , he 1236 1220 1290 Its tne isis 

Futures—The highest, lowest and closi rices at 

New York for the past week have been as follows: 



















































































Saturday Monday Tuesday Wednesday| Thursday | Friday 
Apr. 27 Apr. 29 Apr. 30 May 1 May 2 May 3 

May (1935) 

Range. .|11.74-11.85) 11.71-11.79) 11.72-11.80)11.74-11.79)11.67-11.75)11.75 11.85 

Closing .|11.85 ——/11.76-11.79|11.77 ——/11.75 —— 11.74-11.75]11.85 a 
June— 

Range... a mr ee 

Closing .|11.86” 11.79n 11.79” 11.76" 11.75” 11.86n 
July— 

Range. _/|11.78-11.89/11.76-11.84/ 11.75-11.83/ 11.76-11.83) 11.69-11.77111.78 11.87 
4 Closing .|11.88-11.89}11.82 ———/11.81 ——/11.76-11.78/11.76-11.77/11.87 ——— 

ug. 

Range__|—— —_|—_- _ —— 

Closing _|11.72n 11.67n 11.667 11.61n 11.647 11.75” 
Sept.— 

Range..|-——- —|—— —|—_- -——- 
P Closing .| 11.567 11.52” 11.51” 11.74" 11.527 11.637 

a.— 

Range. _/11.35-11.42/ 11.28-11.39)11.33-11.39/11.31-11.38|11.24-11.40111.39 11.51 

Closing .|11.41 ——/11.37 ——j11.36 ——/11.32 ——}11/39-11:40 11.51 —— 
Nov.— 

ae ie ee | —--- | -—— -— —_—_— | ———— 

Closing .|11.42n 11.39” 11.39” 11.36” 11.42” 11.53” 
Det.— 

Range. _/11.42-11.49)11.36-11.44/11.38-11.46}11.38-11.45/]11.30-11.45)11.45 11.56 

Closing .|11.46-11.47|11.42 ——i/11.43 ——/11.40 ——/11.45 ——i11.56 —— 
Jan.(1936) 

Range __/|11.47-11.52}11.40-11.46)11.43-11.48)11.44-11.50)11.34-11.49/11.50 11.61 

Closing .|11.49 ——/11.46 ——/11.47-11.48|11.45 ——j11.49 ——/11.60 11.61 
Feb.— 

Range..i|—— —|—_—_- —o———- | - -—-—“iC 
wee 11.53 11.497 11.507 11.48” 11.52n 11.64n 

ar.— 

Range. ./}11.55-11.58) 11.46-11.51)11.49-11.55)11.52-11.55) 11.41-11.55)11.57 11.68 

Closing .}11.57 ———-j11.53n 11.53 ——j11.52 ——j11.55 ——i11.68 —— 
A priu— 

Range. .|-— —- 

Closing _|——— —_s 

nm Nominal. 


Range of future prices at New York for week ending 
May 3 1935 and since trading began on each option: 























Optton for— Range for Week Range Since Beginning of Option 

Bae, ‘Tc clcectitte abcocatnanton tiindnibtenbs ade) Ginoeditincndenon* bbeibihe 
May 1935..|11.67 May 2/11.85 Apr. 27|10.25 Mar. 11 1935}14.23 Aug. 9 1934 
Gn Beicchoccese cabocdbnee« tiaitn 12.30 Mar. 6 1935)12.32 Mar. 6 1935 
July 1935..|11.69 May 2/11.89 Apr. 27|10.30 Mar. 18 1935)14.21 Aug. 9 1934 
Bs Di icaliucheesmoodinadake adie 12.10 Mar. 11 1935)12.53 Jan. 24 1935 
OD OSS 10.80 Mar. 12 1935)12.39 Mar. 6 1935 
Oct. 1935..|11.24 May 2/)11.51 May 3/)10.05 Mar. 18 1935)12.71 Jan. 2 1935 
SR ee er ke See 10.35 Mar. 19 1935}10.73 Mar. 25 1935 
Dec. 1935..|11.30 May 2)11.56 May 3/10.10 Mar. 18 1935)12.70 Jan. 9 1935 
Jan. * 11.34 May 2)11.61 May 3/10.16 Mar. 18 1935/12.70 Feb. 18 1935 
Feb. 1 SS ee ee ee ae eS 
Mar. 1936..'11.41 May 2111.68 May 3'10.38 Apr. 3 1935'11.68 Apr. 26 1935 








The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. 


Foreign stocks as 
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well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 


May 3 
Stock at Liverpool 
Stock at Manchester 


Total Great Britain 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Venice and Mestre 
Stock at Trieste 


Total Continental stocks 


1935 
66 ,000 














Total European stocks. - ~~ ---- 1,276 
India cotton afloat for Europe- - - 
Ametican cotton afloat for Europe 
E t, Brazil,&c., afl't for Europe 
S in Alexandria, Egypt 
tee - ‘qe India , 

tock in U. 8. ports : 
Stock in U. 8. interior towns. - --1,596,198 661 
U. 8. exports to-day 38,29 51,737 : 


Total visible supply ---------- 6.124.331 8,440,812 9,513,606 9,046,432 
Of the above, totals of American and other descriptions are as follows: 
American— 

Liver 1 stock 

Manchester stock 

Bremen stock 

Havre stock 

Other Continental stock 

American afloat for Europe 

U. 8. port stocks 

U. 8. interior stocks 








Total American 

East Indian, Brazil, &c.— 
Liver ls 
Manchester stock - - - -- - A n 


Indian afloat for Europe 

E t, Brazil, &c., afloat 
Ss in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 955,000 2,501,000 2,005,000 2,012,000 
Total American. -.-....-------- 4,169,331 5,939,812 7,508,606 7,034,432 


6,124,331 8,440,812 9,513,606 
1... 681d.  6§.03d.  §.80d. 
ork__. 25¢e. 11.30c. 8.55¢. 
78d.  §8.78d. 8.64d. 

6.01d. 








Total visible supply 
Middling uplands, Liver 
Middling uplands, New 
Egypt, g Sakel, Liverpool. -_- 

Broach, fine, Liver cp aihl « 4.66d. 5.20d. 
Tinnevelly, good, Liverpool 6 .48d. 5.47d. 5.63d. 

Continental imports for past week have been 90,000 bales. 

The above figures for 1935 show a decrease from last 
week of 159,143 bales, a loss of 2 316,481 from 1934, a 
decrease of 3,389,275 bales from 1933, and a decrease of 


2,922,101 bales from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to May 3 1935 Movement to May 4 1934 





Ship- 
ments | 
Week | 


Recetpts Ship- | Stocks Receipts Stocks 


ments | May 
Season Week 3 








Season 


9,753, 911 
9,937, 135 
31,628 75 
38,176, 347 
127,334, 1,145 
17,909 190 
45,124, 386 
48,158) 297 
30,818 449 
110,417, 1,110 
29,992 522 
Pine Bluff___ 2 2,702 
Walnut Ridge 3 : 319 493 9.041 
| | 74 «©3386 
100 58,457 
7,758 197,707 
4,107 121,377 
1,500 


1,303 

| | ’ 200 

La., Shreveport 8 | : | ,229) 434 

Miss .Clarksdale ‘ | : | A 1,650 

Columbus - __ | ; | 416 | 626 
Greenwood _ - | | 


Week W eek 








Ala., Birming’m 4,298 




















841) 9,521 


j 
| 348 109,368 | 
1,645) e 3,970' 52,917) 5,206 150,770 4,462 88.876 
8,886 1,336,161) 18,319/398,041| 22,921/1,746,187 34,6591403,357 
12| 24,003 | 8,099 81' 73,380 | 2,140 
21,054 2,448) —___.| 19,590) | 2,240 
4,519 12) 27,084! 2| 3,736 
119 97,820 
503 53,322 
; 5,477) 
San Antonio. . 5S 14 11,168 
Texarkana __- ; , 204 32,560 
233) 92,061) 592 §.759 


Total, 56 towns! 16,342 3,351,469 43,3221396198 44, 139'4,839.645 82,458 1467685 
* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 26,980 bales and are to-night 
71,487 bales less than at the same period last year. The 
receipts of all the towns have been 27,797 bales less than 
the same week last year. 


Oklahoma— 

15 towns *___ 
8.C., Greenville 
Tenn., Memphis 
Texas, Abilene. 


597 12,828 
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New York Quotations for 32 Years 
The quotations for middling upland at New York on 
May 3 for each of the past 32 years have been as follows: 











Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





SALES 
\}Contr'ct 


Futures 





S Market 
PC losed 








Saturday___|Steady, unchanged_ 
Monday _..|Steady, 5 pts. dec_- - --<- -- 
Tuesday __.|Steady, unchanged _/|S y 9 — 349 
Wednesday. |Steady, 5 pts. dec__|Steady 3,500 
Thursday _.\Steady, unchanged_|Very steady - -- ome 
Friday Steady, 10 pts. adv_ Steady 


, EE Se eee nee 847| 3,500) 4,347 
SEES, SECRET nities the 95,514'!140 900'236,414 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

1934-35———_ 

Since 
Week Aug. 1 Aug. 1 
1,085 183,436 211,325 


i 043 ~=89,130 126,766 


Via Rock Island Salas 77 Cee 1,322 
81 12,832 4 11,590 
146,442 


Via Virginia points_____.__._..__. 3,029 149,513 
Via other routes, &c____.__._.._.. 3,000 476,131 431,206 
928,651 


911,119 

Deduct Shipments— 
Overland to N. Y., Boston, 24,174 
Between interior towns-__.-_---- 11,965 
Inland, &c., from South 249,485 


Total to be deductea 285 ,624 
Leaving total net overland_*__ 3,804 625,495 




















1933-34——— 
Since 








Total grossa overland 
29 652 
13,152 

201,280 

244,084 

684,567 














* including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 3,804 bales, against 15,392 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 59,072 bales. 


In Sight and Spinners’ 
Taki Week 


ngs 
Receipts at ports to May 3___.-. 15.791 
Net overlana to May 3 3, 
Southern consumption to May 3_. 90,000 


Total marketed 109,595 8,116,692 
Interior stocks in excess *26,980 245 ,.720 
Excess of Southern mill takings 

over consumption to April 1-_-- $29,453 


Came into sight during week___ 82,615 
Total in sight May 3 





1934-35— 1933-34——— 
Since Since 
Week Aug. 1 
75,235 6,896,498 
15,392 684,567 
110,000 3,759,000 


200,627 11,340,065 
#38 ,432 205,447 


228,186 














8,335,959 
867.175 


8,947 








North. spinn’s’ takings to May 3- 25,145 1,115,567 


* Decrease. 


Movement into sight in previous years: 
Week— Bales : 
1933—May £ 59.6! 
1932—May 6 119,420/ 1931 14,874,422 
1931—May 8 109,251|1930_..-.------ eh Aa 13,209,424 
Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 


of the week: 


Bales 
12,497 ,057 





Closing Quotations for Middling Cotton on— 
Tuesday | Wed’ day, Thursday 


Week Ended —~ 
May 3 Saturday| Monday 








No 
— 
ton 
hoty 
No 
a 
ate 
bo 
S 


PO— WR wWd0— 
DARMONNINH Dine 


New Orleans. _- 


Montgomery - - - 
Augusta 


Houston 
Little Rock _ -- 




















ee ee 
mm NNNNNNNENN 
SINT DO WO Ur Wo em WOO 
SONNONROS 
Select es 
mem DONNNNNNe 
“ININ MN WOUIWs Ww 
OOF OOH bes] 
ae ee ee ee 
met DODO DNDN bo 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Monday Tuesday 
Apr. 29 Apr. 30 


117001175a@| 1167b1174a\11.64 Bid.|11.69 


11.77 ——/11.76 11.70-11.71}11.73 


Wednesday 
May 1 


Thursday 
May 2 


Saturday 
Apr. : 

















mee 
ed 


11.3: 11.28 ——/11.35 


11.34 


11.32 


11.38 
11.41 


11.49 





November 
December. ‘ 11. 
Jan. (1936) 11 

February . 
March... 








Bid.}11.39 
11.38 Bid.|11.44 


11.46 Bid.|11.51 





RERRORRORRE 


11.51 


Steady. 
Steady. 




















Quiet. 
Steady. 


Steady. 
Steady. 


Spot 


Options aie Steady. 
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Japanese Cotton Textile Industry Showing Progress 
According to New York Cotton Exchange—The Japanese 
cotton mills industry has made rapid strides forward during 
the past few years, according to a report issued April 29 by 
the New York Cotton Exchange Service, and Japan now 
stands second only to the United States as a consumer of 
raw cotton. In the exportation of cotton goods, Japan is 
second to none, since her cloth exports now exceed those of 
Great Britain. The greater portion of the Japanese in- 
dustry is devoted to manufacturing for export. The Ex- 
change Service stated: 


The Japanese cotton textile industry continues to forge ahead, regardless 
of the depression, and Japanese mills have consumed 13.6% more cotton 
during the first eight months of this season than during the corresponding 
period last season, setting a new high consumption record for Japan. With 
the exception of the United States, Japan is now the largest single cotton 
consuming country in the world. hile the ~~ textile industry 
suffered some setback in the early years of the depression, it recovered 
rapidly through vigorous expansion of export markets. 

Consumption of all kinds of cotton during the first eight months of this 
season, that is, from Aug. 1 through March 31, totaled 2,264,000 bales of 
500 pounds each as compared with 1,993,000 in the corresponding portion 
of last season, 1,772,000 two seasons ago, 1,693,000 three seasons ago, and 
1,478,000 four seasons ago. t season, Japanese mills used 3,040,000 
bales of all kinds of cotton as compared with a consumption in the same 
period of 5,700,000 bales in the United States, 2,659,000 in Great Britain 
and 1,535,000 in Germany. Japan is constantly adding to her spindleage. 
and had 9,530,000 spindles in place on Jan. 31 this year, with 120,000 
in course of erection, as compared with 9,115,000 a year earlier. In 1913, 
Japan had only 2,300,000 spindles. 

nt reports from Japan have told of some slackening in export demand 
for yarn and cloth, but, despite this cotton cloth exports during March 
were the largest in any month in the history of the sopenese industry. 
They totaled 273,000,000 square yards as compared with 227,000,000 
February , 223,000,000 in March last year, and 182,000,000 two years ago. 
During the first eight months of this season, Japan exported 1,803 ,000,000 
square yards of cloth as compared with 1 471,000,000 during the correspond- 
ing portion of last season, and 1,515,000,000 two seasons ago. 
apan is now the largest exporter of cotton cloth in the world, having 
forged ahead of Great Britain in the 1932-33 season, and is shipping cotton 
goods at the present time to all parts of the world, whereas, some years ago, 
her trade was almost entirely confined to the Orient. Last season, cloth 
exports from ony - were equivalent to about 65% of the total amount of 
cotton consumed during the same period. 


Weather Report by Telegraph—Reports to us by 
telegraph this evening indicate that weather in the cotton 
belt has been regarded as more unfavorable than usual, 
because of low temperatures in northern sections, too much 
rain in the Southeast and not enough in the Northwest. 


Rain Rainfall Thermometer——-— 

2.59 in. low 64 mean 73 

r low 38 mean 59 
low 58 mean 71 
low 52 mean 71 
low 60 mean 70 
low 72 mean 82 
low 68 mean 76 
low 52 mean 64 
low 62 mean 76 
low 48 mean 66 
low 46 mean 64 
low 50 mean 68 
low 46 mean 65 
low 50 mean 68 
low 60 mean 72 
low 54 mean 67 
low 56 mean 67 
low 54 mean 64 
low 58 mean 70 
low 52 mean 67 
low 48 mean 64 
low 42 mean 63 
low 57 mean 71 
low 24 mean 51 
low 50 mean 66 
low 54 mean 77 
mean 77 
mean 78 
mean 75 
mean 70 
mean 70 
mean 68 
mean 73 
mean 73 
mean 68 
mean 72 
mean 76 
mean 78 
mean 69 
mean 78 
mean 73 
mean 70 
mean 66 
mean 70 
mean 67 
mean 74 
mean 71 
mean 71 
mean 63 
mean 69 
mean 69 
mean 75 
mean 69 





Galveston, Tex 
Amarillo, Tex 
Austin, Tex 
Abilene, Tex 
Brenham, Tex 
Brownsville, Tex 
Corpus Christi, Tex 


Del Rio, Tex 
El Paso, Tex 
Henrietta, Tex 
Kerrville, Tex 


3 days 0 , 
lday  0.22in. 


Palestine, Tex 

Paris, Tex 

San. Antonio, Tex 
Taylor, Tex 
Weatherford, Tex __. 
Oklahoma City, Okla 
I 
Fort Smith, Ark 

Little Rock, Ark 

Pine Bluff, Ark 


Oman: 


eee fo 
[on 


Wiotin— d0 
@ 
5 


DHHORM ERS 


Mobile, a 

Bir ningham, Ala 1 day 
Montgomery, Ala______....2 days 
Jacksonville, Fla ’ 

Miami, Fla 

Pensacola, Fla 

Tampa, Fla 

Savannah, Ga 


Cnmnnie 
SDSRWSW 


1 


2. 
1 
2. 
2 
3. 
# 
F 
0. 
0 
2 
0 
0 
2. 
2. 
0. 
0. 
3. 
0. 
1. 
1 
1 
0 
0 
0 
* 
2. 


Ot Co SD 


Columbia, 8. 
Asheville, N. 
aprnoste N. 


r 


low 38 
low 52 
low 52 
low 58 
low 50 


Sosssooss 
NO 1) ay 
Anwnwo- 
55 


a 
5 


, 


Rs i lday 0.04 in. 
Memphis, Tenn 2days 0.50 in. 
Chattanooga, Tenn _-. | low 46 mean 67 
Nashville, Tenn 2 days 68 in. high 86 low 46 mean 66 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. on the dates given: 
May 3 1935 May 4 1934 
Feet Feet 
New Orleans... ...--/ Above zero of gauge— 
Above zero of gauge— 13.5 
Above zero of gauge— , 10.3 
Above zero of gauge— F 11.9 
Vicksburg_____- ....-.Above zero of gauge- 21.0 


Dallas Cotton Exchange Weekly Crop Report—The 
Dallas Cotton Exchange has issued its first weekly com- 
prehensive report for 1935, covering cotton crop conditions 
in the different sections of Texas and also in Oklahoma and 
Arkansas. We reprint this report, which is dated April 29, 


in full below: 
TEXAS 


WEST TEXAS 


Abilene (Taylor Co.)—Have had good rains over most of this section. 
Planting about 25% completed, some up to good stand, plenty of moisture. 
Ground infine shape. Acreage about 10% increase over last year. Plenty 
of seed but no likelihood of any replanting. 

Anson (Jones County)—Cotton planting just started, weather has been 
too cold top moisture about right. no cotton up. Fields clean. 
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Floydada (Floyd County)—The moisture is spotted over this territory, 
rains have fallen in places, and farmers are now listing their land for row 
planting. We need a general rain. Account of winds and dust and dry 
weather there will be but little wheat made in Floyd mone ony 

Haskell (Haskell County)—Only about one fourth of county has sufficient 
moisture, rest of county aeeds rain. Only a small per cent of cotton planted, 
no cotton up. Planting generally will start first week in May. No in- 
crease in acreage. 

Memphis (fall County)— Need rain badly in most of county. Only part 
has received enough rain to provide moistu.e to enable farmers to plow. 
Acreage is about same as last year, 90,000 acres, providing we get rains by 
May 15. If rains come late, it will necessitate the planting of feed. 

uanah (Hardeman County)—About three inches of rain. Almost two 

and ine-half inches of this rain fell in less than an hour, packing the soil 
and most of it running off. Need more rain. No cotton has been planted 
xe but if moisture conditions are right most of the crop will be planted by 
ay 15. Acreage will be increased 5 to 10%. Conditions rather un- 
satisfactory, dust storms most every day dry out what moisture we have had. 

Snyder (Scurry County)—Moisture conditions very poor in most of county. 
Sand and dust storms prevailing. Must have good rain in northwest, 
and rains here before we can have any growing conditions at all. Con- 
templated acreage about same as last year. 


NORTH TEXAS 

Forney (Kaufman County)—Acreage increased about 4%, 70% planted, 
5% to be replanted. Moisture sufiicient, crop prospects fair. Germina- 
tion fair to poor, stands fair to . Quality of seed average, plenty of 
seed for replanting. Crop five days late, need warm dry weather. 

Honey Grove (Fannin County)—5% increase in cotton acreage over last 
ear. % planted, 10% up. Just a little too much rain for present, need 
air and warm weather, nights too cool. 

McKinney (Collin County}—About 60% of crop planted with about 10% 
up to good stand and 5% to be replanted. oisture enough at present 
and a spell of warm fair weather would be ideal. It is our judgment that 
the acreage this season will be about same as last. 

Terrell (Kaufman County)—Acreage about same as last year. About 
40 to 50% planted of which about 20% up toa good stand. Recent rains 
very beneficial, need warm dry weather to finish planting. Some of the 
early planted cotton has vo be replanted account damage by sandstorms. 


CENTRAL TEXAS 


Athens (Henderson County)—Have had good rains in this section and all 
crops are looking good. About 50% of cotton crop has been planted and 
about 35% of itis up. There will be a slight increase over last year's crop 
in acreage. The farmers will start chopping cotton in about two weeks. 

Bryan (Brazos County)—Crop 15 days ahead of normal, 30 days ahead of 
last year. Received very g rain last week. Moisture at present fair to 
x , however rain within next two weeks will be very beneficial. Looks 
like rain to-day. 75% planted, 60% up. 5% increase in acreage. 

Brenham (Washington County)—Crop getting off to a bad start account 
unseasonable weather and too much rain. Need two weeks of clear, warm 
weather. Acreage will be about same as last year, or 35% less than a 
five-year average. Probably 5 to 10% will have to be replanted account of 
washing rains. Plant stunted by cold and grass growing. About two 
weeks later than normal. 

Calvert (Robertson County)—Planting about 85% completed, with about 
65% up, stands fair, but has not made the progress that it should have 
been. Rain since Thursday from 2 to 3% inches, will be ample for present 
needs, and if normal weather follows the next fortnight should show much 
progress and a pe? with —_— completed, and an assurance of 
good stands. eed now fair and warmer weather to catch up with the 
cultivation. Acreage will probably show increase of 10%. Quality of 
seed the best ever planted in this section. 

Cameron (Milam County)—Milam County has had from 1 to 3 inches of 
rain over entire county and is very beneficial. Think about 70% cotton 
oatee and 50% up to good stands. Think will be little increase in acreage 
this year. 

Ennis (Ellis County)—Acreage about same as last season. 75% planted, 
5% to be replanted. Present moisture condition good. Cotton is up to 
good stands, and cultivation is good. Extra good quality of seeds being 
planted. Crop making normal progress, but warm weather is needed. 

Glen Rose (Somervell County)—Plenty of moisture. Very little cotton 
planted. Acreage will be reduced some. 

LaGrange (Fayette County)—About 90% of cotton has been planted. 
70% is up to a fair stand. ‘Two heavy rains in past 10 days will necessitate 
some replanting. Acreage will be about same as last year. Need warm 
dry weather for next 20 days. 

Narasota (Grimes County)—Acreage about same as last year. Ample 
rains have fallen for all purposes. About 90% planted, and nearly all up. 
Stands fair to good. y warm sunshiny weather needed. Prospects 
to-day fair to good. Some replanting in low places. 

San Marcos (Hays County)—Plenty moisture, 95% planted, 85% up to 
good stands. eed warm weather, nights have been too cool. About 
15% increase in acreage compared to last year. 

Temple (Bell County)—Acreage in Bell County will probably be about 
same as last year. ight showers to good rains ovet county this week, 
in most places sufficient to bring up cotton. Most of county deficient in 
rainfall. About 75% of crop planted with probably 75% of planted acre- 
age up to good stands. 

Warahachie (Ellis County)—Beneficial rainfall of about one inch re- 
ceived Th y and Thursday night, which gives this section ample 
moisture for the time being. About 25% of cotton planted, none up. 
Warm dry weather needed for next 10 days so that planting can be finished. 
Acreage this county increased about 4% over last year, which will leave 
the acreage about 68% of normal. At the present, conditions are ex- 


cellent for a good crop. 
EAST TEXAS 


Longview (Gregg County)—Cotton crop throughout our section is in good 
condition. About 60% has been planted. Rainfall sufficient, cultivation 
good and one week late. Acreage about same as last season. 

Timpson (Shelby County)—Heavy downpour in this section all day Friday. 
Bottoms overflowed, planting will be late with very little planted at this 
time. Acreage will be about same as last year. ields well plowed and 
ready to plant when dry enough. 


SOUTH TEXAS 


Cornus Christi (Nueces County)—All land this section that is to be planted 
in cotton is finished. and cotton up to generally good stands and, at present 
plant is from 4 to 5 inches high to fields of from 7 to 12 inches high an 
squaring. All this section in good shape, plant has good tap-root, sufficient 
top and bottom moisture, some fields a bit grassy but farmers busy plowing 
and chopping. Crop is about as early as usual. It does not seem to me 
cotton is being thinned out as usual. Seems to be about 15% increase in 
acreage in this whole territory over last season, and never have there been 
better prospects at this period than at present, and this goes for terri 
San Antonio to the Rio Grande including the Valley. eneral rain this 
section at present. 

Harlingen (Cameron County)—Had a good rain and some hail on 6th of 
month. Fine rain also 19th to22d. Another yoverday which puts every- 
thing in fine shape in the Valley. Have about 20 to 25% acreage increase 
over last year, and prospects at present are as good as they ever were. 
Looks like a big crop for us again this year. 

San Antonio (Berar ae agg this section about 80% planted 
and 60% up to good stands, chopping just beginning. Fields asa whole are 
free of grass and weeds. Acreage has been decreased probably about 5% 
due to large planting of corn compared tolast year. There is ample moisture 
at present and several weeks of dry hot weather are needed. 


OKLAHOMA 


Chickasha (Grady County)—April rainfall to date 2.04 inches. Prepete- 
tion for pasting good, and will start in big way by 29th. Acreage will be 
about same as last year; nights still little too cool. 

Ada (Pontotoc County)—W eather conditions almost perfect. About 10% 
pleases. Acreage will be about same as 1934. Moisture conditions ex- 
cellent. 

Frederick (Tillman County)—A few farmers are just starting to plant 
cotton. The next 10 days should see planting in full swing. Had over 
three inches rain so far this month. Moisture adequate to bring the plant 
up now, but there is no subsoil season, and more rain will be needed soon. 

es about a 5% increase in acreage over last year. 

dabel ‘(McCurtain County)—Plenty of moisture, in fact, too much in 
places. Need 10 days dry weather. 60% planted, 25% up, 15% increase 


in acreage. 
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McAlester (Pittsburg Cou —Sufficient moisture. Need a spell of fair 
weather. Very little s onen Be anted so far, most gound too wet for eae 
at this time. Indications are that about same acreage will be planted to 


wpe arte ARKANSAS 


same as last 75% pianted, 
year 0 


Ashdown (Little River County)— oil ba ne bed 


to fair to good stands. 
winter and coring tony & below Eb mg had too much rain for work 
this week, need warm dry weather. 

Conway (Faulkner County)—Acreage increase about 7%. Crop late on 
account A too much rain and cool cool wenaner.. Fair warm wonehes badl 
needed. per cent planted and practically none up to a 

Little Rock t (Pulaski County) —W eather has been s tly wet to insure 
. @ good oe and subsoil moisture will not enter into growing conditions 
‘or some time. 

t (Jackson) —Soll is exceptionally favorable, and a small 
alles “fone lente. but oon —— period for “this corricery | is 


ically the entire cro planted d that time. 
Pract a ted ‘mae SS pleneel. adp~ b funds 
are replant much of the 


Many in the hill country have 
~~ to 5 to 10 days late. 


Government allot 
Bee a aoe tO lanon Countyh-The farmers 
efferson unty)— 
re aye ogra yy -y it. 
not an @ crop 80 
Bieres (While Y Cou nty)—Too much ra own us late in 
the soil, however, the past —A has been good and everyone is 


w t the und read A smell percentage of cottoa 
AL fp vt A samee as last year or will say maybe a little in- 


— All that the Government allows, at any rate. 

Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 


Pitet 
May | to 15. 
The full 





| Stocks at Intertor Towns \pecet pts fron Plantations 
1935 1934 | 1933 1935 | 1934 | 1933 


Recetpts at Ports 
1935 , 1934 1933 





Ende 








Feb.— 
1...) 44,884 

8. 
15_. 
21_. 


_—_ 

. . 
S23 

— 

oo -o 
~ 


~ oe 
a 





— 79,17 


15,791! 75,235 90,027'1,396, 198) 1,467,6851,709,661' Nil 


The above statement shows: (1) That the total recei ~ 
from the plantations since Aug. 1 1934 are 4,139,457 b 
in 1933-34 were 7,076,600 bales and in 1932-33 were 8,025, 209 
bales. (2) That, although the receipts at the outports the 
past week were 15, 791 bales, the actual movement from 
lantations was bales, stock at interior towns having 
ecreased 26,980 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


Cotton Takings, 
Week and Season 

















Visible supply April 26 

Visible ey et Aug. 1 
Amerivan ht to May 3.-.- 

Bomba Fecelp) = to May 2.-_. 

Other Ind 


‘ts to May 2. 
yc man che: a 4. 

















slot to bao 1. 
Other supply to May 1.*0..- 


Total supply 
Visible supply May 3 





6,485,089] 19,728,878] 8,870,046 
6,124,331) 6,124,331) 8,440,812 


Total takings to May 3.a-_-.-.- 360 ,.758)13,604,547| 429,234115.718.528 
Of which American 205,755| 8, 861.347 315,234/11,666,128 


Of which other 155 ‘000 4,743 114,000’ 4,052 


* Embraces receipts in Europe “he Boag ew Pmyeae. RA. Indies, &c. 

a This total embraces since Aug. he total estimated consumption by 
Southern mills, 3,635,000 bales in toga'3s and 3, 759,00 O00 bales in 1933-34— 
takings oot being ‘available—and thea tea ts taken by Northern 
and epreign which 6, 9,969,547 bales in 934-35 1 nme Oi ,959, 528 bales in 
a te" f which 5,226,347 bales and 7,907,128 bales American. 
ian D 




















India Cotton Movement from All Ports—The recei i. 
of India cotton at Bombay and the shipments from all Indi 
ae for the week and for the season from Aug. 1 as fabded. 

or three years, have been as follows: 





1934-35 1933-34 1932-33 





May 2 
Recetpts ai— Since 


Stnce 
Aug. 1 Week | Aug. 1 


Since 
Week | Aug. 1 Week 
Bombay __._....---------} 86,000]1,991,000] 85,00011,919,000] 88,00012,130,000 














Since August 1 
Contt- 


For the Week 


Great | oo 
Britain, nent 





Ezporis 


From— Japan al 


Jap'né& 
China 


China Total 


Total 








Bombay— 
1934-35... 
1933-34... 
1932-33... 


| 
_ 974,000 1,295,000 
_ 561,000, 898,000 
862,000 1,132,000 
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According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
1,000 bales. Exports from all India ports record an increase 
of 10,000 bales during the week, and since Aug. 1 show an 
increase of 306,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 





Alerandria , 1933-34 


May l1 


Recei (cantars)— 
This woek 


1934-35 | 





185,000 
8,091,849 


This | Week 
Week |Aug. 1 


_...1236,852|| 4,000]120.538 

1124 5.000|154.064|| 6.000] 96.118 
600/604.7461|13'0001550.390|| 9'0001386.527 
33.588|| 3.000] 66.443 30.131 
633,314 


Total exports 9,000' 877,188 121,00011007749 


oan oe cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the —— ended May 1 were 

110,000 cantars and the foreign shipments 9,000 bales 

Manchester Market—Our report imsidiead by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Merchants are not willing to pay 
present prices. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison. 


110,000 | 
7,157.956 


This | Week 
Week |Aug. 1 


~---|114,748 
124.106 





Ezports (Bales) — 


To Liverpool 
To Manchester, &c 
To y ean ay & India_..| 9, 



































1934 
8% Lbs. Shirt- 
to Finest 


1935 
R44 Lbs. Shirt- 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 88,451 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 
GALVESTON—To Japan—Apr. 29—Eidsvold, 4,237...Apr. 26— 
K 150 11,387 
.30—Planter, 3,541; Derelion, 1,501______- 5,042 
, Kidsvold, 500- 500 
. 30, Der 585. 585 
West 
1,993 
50 
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Bales 


To Manchester —Ap 
ToG a 


Mateo, 1, 
To Antw Ape. ow Mateo, 50 
West Moreland. 


To Dunkir r. 
Resahildsho a a 30—San Mateo, 1,91 
Lafcomo, 1,242 


To Oporto—May 1— 

To Havre—Apr. 27—West Moreland, 2 ,086...Apr. 30—San 
Mateo, 56 

To Leixoes— May 1— Lafcomo, 270 

To Bremen— Apr. 27—West Hobomac, 2,346...Apr. 30~— 
Osiris, 2,64 4,995 

To Bilbao— May 1—Lafcomo, 100 100 

To Rotterdam— Apr. 27 —West Moreland, 176 ; 176 

To Sacadiien-—Dlaw 1—Jolee, 2,679 2,679 

To Gdynia— Apr. 27—West Hobomac, 60___Apr. 25—R - 
hildsholm, 969...May 1—America, 2,252.._Apr.3 * 9 a10 


2,624 
1.242 


2,653 
270 


238 
To Copenhbagen—Apr. 

America, 1,321 
To Genoa— Ma 100 100 
To Oslo—Apr. hildsholm, 99 - ..May 1—America,100 199 
To Trieste— May aria, 402; Jol hag 701 
To Gothenbure-~Ave. 

America, 1,369 1,648 
To Venice— Apr. 30—Maria, 730; Jolee, 25 755 
To Guayaquil—Apr. 30—Tiilie Lykes, 124 124 

HOUSTON—To Barcelona— Apr. 29— Mar Caribe, 1,775_._Apr. 

29—Jolee, 6 
To Malaga— Apr. 29—Mar Caribe, 450 
To Venice—Apr. 30—Maria, 1 121_._Apr. 29——Jolee, 236.... 
tg Leningrad A gr veer’ 382- wy? 29—Jolee, 249 

o Leningrad 


3,811 
450 
1,257 
631 


, 6,1 

To China—Apr. 27— Eidsvold. 275. 

To Arica—May 1— Tillie Lykes, 76 
NEW ORLEANS— To Barcelona—A ¥ 27— Ogontz, 32 

To Havre—May he 

To Gydnia— Apr. ang nen 

To Gothenburg—A 

To Genoa—-Apr. arina 

To Japan—Apr. 24—Norfolk Maru, 995 

To Venice—Apr. M 

To Trieste—Apr. 26— Maria, 

To Oporto— Apr. 26—Lafcomo, 275 

To Coruna—Apr. ec pelagaanainlni tp nete pbndaé 

To Barcelona— Apr. 26—Mar Caribe, 100 

To PortojJColombia— Apr. 20—Santa M 

To Capeflown—aApr. 26—Silver Walnut, 1 

To Arica—Apr. 20— Santa Marta, 100 

To Liverpool— Apr. 27— Duquesne, 1,779 

To Havana—Apr. 20— Santa Marta arta, 45.._Apr. 27—Sixoela, 45 

To nang 27—Du uesne, 3,493 

‘To Antwerp— Apr. 30— Breedy , 200... May 1— Michigan, 200 
ae a Gece r.24—Jolee, 110 


‘400 





Volume 140 


CHARLESTON—To hg ee ‘ 
To Manchester—Apr S—Sundance. 

NORFOLK—To Antwerp—aApr. 29—Black Horn 
To Manchester— 


164 
Apr. 29—Manchester ester Exporter, 271; Clairton, 


To Sahara ane! is CAguebure 188 
To Bremen—Apr. 22—West Hika, ‘174 
To Gdynia—Apr. 18—Agusburg, 100... Apr. 22— West Hika, 


3 
30—La Plata, 1,100.._A 
26—President Taft, 


Liverpool —Apr. 26—Dorekian, 40 
3 'o Liverpool-—Apr. 29—Doreilian, 962 
To Gaynie—Aae. 29—Osiris , 402 
Fs tis cho coven daecen mec aes en a a an sininainien & 88,451 


Cotton Freights—Current rates for cotton --635-* ag 
York, as furnished b Lambert & Barrows, Inc., as 
follows, quotations being in cents per pound: 

High High 
Liverpool .25c. 
Manchester .25c. 
Abtwerp ‘ 
Havre 





Trieste 
Fiume F 
Barcelona . 
Japan 
Shanghai 
Bombaysz . 
Bremen 


Stockholm .42c. .57e. Hamburg’ .35c, 
Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Ai oH ann 387.900 
330.000 








672.000 
227 .000 
57 .000 


3,000 
136,000 1 






































: ‘ 42 000 

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Saturday Monday Tuesday | Wednesday| Thursday Friday 


A fair 
business 
doing. 


6.75d. 





Firm, Moderate 


demand 
6.83d. 6.81d. 
Quiet but Steady 


Moderate 
demand. 


6.78d. 


Moderate Good 
demand. inquiry. 
6.80d. 6.80d. 


' Steady, Quiet, Quiet, Steady, 
2 to 4 pts.i3 to 5 pts.i1 to 2 pts. 1 pt. stdy., 1 to] 4to 6 pts. 
advance. decline. advance. | advance. | 2 pts. dec.| advance 


Quiet, 2 pts} Quiet but | Quiet but | Quiet but | Barely stdy 

adv. to 1 ptistdy., 4 tojsteady un- y.. 1 tol7 to 8 pts. 
decline. 7 pts. dec. or — 2 pts. adv. decline. 
pts. adv. 


Prices of futures at Liverpool for each day are given below: 





Steady 
5 to 8 pts. 
advance 























Wed'day |Thu — Friday 


| a Monday | Tuesday 


12.1512.30)12. 15) 4.0012.1 12.15; 4. ~—- 12.1 
PSP. Ae: Bp. Sp.& peep. = bys yf 














New Contrad d. 
May (1935)..-/.. .-. 
July 
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Nominations for Officers of New York Cotton Ex- 
change and Wool Associates of New York Cotton 
Exchange, Inc.—John H. McFadden, Jr., has been nomi- 
nated for re-election as President of the New York Cotton 
Exchange, John C. Botts as Vice-President, and Clayton 
B. Jones as Treasurer, it was announced May 2. Nomina- 
tions for the Board of Managers follow: 


Eric Alliot, Alpheus C. Beane, William 8. Dowdell, Richard T. Harriss 
Jr., William J. ung, Frank J. Knell, Jerome Lewine, George F. Mahe, 
Elwood P. McEnany, Perry E. Moore, ‘Homer W. Orvis, Jose 
Simon J. Shlenker, Alvin'L. Wachsman and Philip B. W 


Other nominations were announced as follows: 


Henry H. Royce has been nominated for re-election to the office of 
Trustee of the Gratuity Fuad for a se of three years, and Thomas F. 
Cahill has heen nominated for election as Trustee of the Gratuity Fund 
for a od of one year. E. Fm omy Deacon, James B. Irwin and Byrd 
Ww. enman have been nominated for Inspectors of Election. 


The nominees for officers and governors of the New 
York Wool Top Exchange were also announced on May 2. 


The announcement said: 


Philip B. Weld has been nominated for re-election as President of the 
Wool Associates of the New York Cotton Exchange, Inc., Arthur R. 
Marsh as First Vice-President, Joseph R. Walker, 2d Vice-President, 
and Clayton B. Jones as Treasurer. 

Nominations for the Board of Governors follow: William A. wy ook 
H. Nicholas Edwards, H. D. Hensel Frank J. Knell, Chas. McG 
Henry H Royce, Gordon 8. Smillie, Max W. Stoehr., Alvin L. Wachsman. 
Herbert K. ebb x; J. Victor di Zerega. E Malcolm Deacoa, James 
ie ee and Byrd W. Wenman —— been aominated for Inspectors of 

ection. 


The annual elections of the New York Cotton Exchange 
and the New York Wool Top Exchange will be held on 
June 3 and the new officers will assume office on June 6. 


ee 


BREADSTUFFS 


Friday Night, May 3 1935 
Flour continued in small demand. Consumers take only 
enough to fill immediate requirements. Prices were weaker, 
reflecting the decline in wheat. 


my A. Russell, 
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Wheat a 34 to le. lower on the 27th ult. owing to 
caine pro — y the failure of silver to continue its 
advance weaker foreign markets. Good rains fell in 
the West and Ohio Valley, but very little fell in the South- 
west where they are badly needed. An estimate by an 
elevator concern put the winter wheat crop in Kansas at 
69,000,000 bushels, or 15,000,000 less than its March 27 
total. Winnipeg was 4 to 56. lower. Export sales of 
Canadian wheat were estimated at 500,000 bushels. Liver- 
1 ended unchanged to ec. lower. Buenos Aires ended 

M5 to 4c. lower. On the th ult. prices ended unchanged 
“higher on buying stimulated by the strength at 
Sianchina Disappointing Liverpool cables and good 
rains over the belt caused early weakness, but buying on 
the strength at Minneapolis sent all deliveries over the $1 
mark. A further rise was checked by May liquidation. 
Liverpool closed 5d. to 1d. lower and Winnipeg was e. 
lower to %ec. higher. World shipments were 8,274,000 
bushels, including 2,671,000 from North America. Sup- 
plies on ocean passage decreased $24,000 bushels to 31,944,- 
000 bushels, 3 gre 30,472,000 last year. On the 30th ult. 
prices declined 4 to 5Ke. under moderate May liquidation 
in comparatively light trading. Lower cables and private 
> Sg of rains in Kansas caused selling. Winnipeg was 

c. lower and Liverpool declined 4d. to 54d. Reports 
of dust storms in Saskatchewan caused short covering 
and a moderate rally late in the session. 

On the Ist inst., after a brief period of firmness in the 
early session, prices reacted and ended 1 to 1c. lower. 
The early strength was due to a firmer Liverpool market, 
but selling increased on the upturn and prices receded. 
Very little moisture was received in the dry sections of 
Texas, Oklahoma and Kansas, but good rains fell else- 
where in the belt. Late in the day Eastern interests were 
good sellers of July. Private crop estimates had little or 
no effect on the market. They indicated a winter wheat 
yield of some 40,000,000 bushels less than expected a month 
ago. Liverpool was % to %d. lower, and Winnipeg was 
off % to \ec. 

On the 2nd inst. prices ended % to 1c. lower on liquida- 
tion owing partly to rains in the belt and a break in silver. 
There was continued liquidation of the May delivery. 
While rains were reported pretty much over the entire 
belt, it was very light in sections where it was badly needed. 
Winnipeg closed to %e. lower and Liverpool declined 
% to 1d. To-day prices closed 4c. lower to 4c. higher, 
owing to indications of rain to-night in western Kansas. 


DAILY CLOSING PRICES OF WHEAT IN NEW i » 
Sat. Mon. Tues. Thurs. 
114% 115 114% 113% 112% 119% 


DAILY CLOSING PRICES OF Bie FUTURES LIN 7CHICAGO 
19 5% iy Ke a ui: 
a8 SB 998. 98? 


fo34| 
July -% 1934 hate 86 Jan. 151 
September ....102 yt 16 1934| September .... 84 Jan. 15 1938 


DAILY CLOSING PRICES OF WHEAT FUTURES IN bh dd Ma 
Sat. Ma Tues. yh a 


% 308 80 8054 8034 ar 

Corn weakened with wheat on the 27th ult. and ended 
¥% to %c. lower. Much of the trading consisted of mage 
from od to later deliveries. On the 29th ult. prices en 
¥% to lic. higher owing to covering of shorts. ports oe 
two cargoes were being brought back to Chicago from Georg- 
ian Bay caused a reaction from the highs. On the 13th ult. 
prices ended ho lower to %c. higher. Shorts in July cov- 
ered when y rallied. 

On the Ist ie. prices closed 44 to 4c. lower, reflecting 
partly the weakness in wheat. There was some good buy- 
ing early in the day owing to small deliveries on May con- 
tracts. Broomhall said: “Of the estimated Argentina corn 
shipments of 6,299,000 bushels this week, 340,000 are headed 
for the United States.” Rotterdam was % to ec. lower. On 
the 2nd inst. prices ended % to ce. lower, in sympathy with 
the decline in wheat. To-day prices ended to Ke. lower, 
on selling due to reports that 2,382,000 bushels of corn 
were exported this week from Argentina to the United 


States. 
DAILY CLOSING PRICES OF Gonr IN NEW YORK 
Sat. ues. Wed. Thurs. Fri. 
No. 2 yellow 105% 105 4 106% 105% 105% 105 


DAILY CLOSING PRICES OF Lon FUTURES IN CHICAGO 
t. on. Tues. Wed. Thurs. Fri. 
a: 89% 89% 89% 8872 88 
83 7 84% 85 84 837 83 
bye ite a 79% 79% pn 


{May Oct. 4 1934 
P01 Dec. 2 193413 uly Mar. 18 1935 
. 84% Jan. 5 1935|September .... 67 Mar. 25 1935 

Oats followed the action of wheat and closed 5% to Ke. 
lower on the 27th ult. On the 29th ult. prices ended \ to 
1}4c. lower. On the 30th ult. prices ended 4c. lower to 
4c. higher. The late rally in wheat helped oats. 

On the list inst. prices ended % to lc. lower, owing to a 
lack of demand. On the 2nd inst. prices declined % to le. 
To-day prices ended unchanged to ke. lower. Reports of 
delayed seeding caused firmness at one time. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. on. Tues. Wed. Thurs. Fri. 
No. 2 white 61% 60% 60% 59% 5BRY 68% 
DAILY CLOSING PRICES or te Aad tye IN CHICAGO 
. Prt. 
40% 4036 


41 
38% 37% 37 
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‘3H and When Made Season's Low and When Made 
a. ee Aug. 10 1934|May....-.---.- 41% Mar. 18 1935 
SS 51 Dec. 5 1934|July.......-.-- 36 Mar. 18 1935 

..-- 44% Jan. 7 1935/|Se ber .... 34% Mar. 18 1935 


DAILY CLOSING PRICES IN OATS dey ag IN winra 


fet en, Tate Oi te 20% 
Sees -2-cennco-ow----o----- en en a 


Rye declined 24% to 24%e. on the 27th ult. under July 
liquidation. On the 29th ult. prices ended %% to %c. lower. 
On the 30th ult. prices showed independent strength despite 
expectations of liberal tenders, and ended unchanged to }c. 
lower. 

On the 1st inst. prices showed strength of their own and 
ended 4% to %c. higher. On the 2nd inst. prices advanced 
% to 1%c. despite the weakness of other grain. To-day 
prices ended %4 to %e. lower. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

Sat. Mon. T ed h 


. Tues, Thurs. Fri. 
57% 56% 57 


wo nn nn nen nnn n nn nn nnn n= =e 57% 59% 58% 
a el AN RETA A 58% 58% 58% 58% 50% 39 4 
September - - - -- ---------------- 60% 59% 59% 60 ay 

Season’ Made Season's Low and When 
a apdeateg: | Aug. 9 1934|May....-.--.-- 53 Mar. 18 1935 
September.... 76 J 5 1935|September ._... 55% Mar. 18 1935 


DAILY CLOSING PRICES OF RYE had | ya IN WINNIPEG 


515% wit? 50 % Ay, AO ‘50% 
es blenas pe decboe se Arceane Bose 513s Boh B2he 
ING PRICES OF BARLEY FUTURES IN CHICAGO 
> si Mans, Tage Wag Tae 
 hentneermermpeenratomnid eit ghe  t aie te 
I PRICES OF BARLEY FUTURES IN WINNIP 
sta eaenaia ig aim tak 4K ask 43% 
patina eng A ES ARNIS 46, 45% 44% 45% 45% 44% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 


No. 2 red, c.i.f., domestic. ._.112% 
Manitoba No. 1. f.o.b. N.Y. 96 











Corn, New York— 47 80 
No. 2 yellow, allrail....-.--- 105 Chicago, cash.........- 50-100 
FLOUR 
a laasad 4 
eR ae 7.1 f la ° 
Soft winter eee or fon) —epesenageneeaime iO 
Hard winter te... 6.60@6.80/ Barley goods— 
Hard winter patente.... 6.80@7.00} Coarse........-....-. 4.25 
winter clears... ... 6.20@6.45': Fancyjpearl, Nos.2,4&7 6.30@6.50 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are P ntng ton by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
































Recetpts ai— Flour | W heat Corn Oats | Rye Barley 
bis 196 Lbs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs.\bush 56 lbsibush 48 Ibs 
on 1 297,000 969,000 129,000 4,000! 101,000 
Minneapolis. _ 378, 43,000 12,000} 176,000 
RE inne eee 2.000, 2.000 3,000 
Milwaukee...| 10,000) _..__- 138,000 48.000 4,000 322,000 
Toledo “sae 74, 50,000 58,000 1,000 -—<-—<—< 
Detroit. ..._- 15, 14,000 12,000 8,000, 26,000 
Indianapolis... 29, 207 ,000 40,000) ena ' . cedieied 
St. Louis... - 121, 478,000 82.000 1,000 6,000 
Peoria.....-- 16, 348,000 14,000 22. 51,000 
Kansas City - . 765,000 855,000 - edie geleienians 
Omaha -.-..-.. 162, 141,000 Da! eshte  dednce 
St. Joseph _- - 10, Sn. EE: perdsodk i. eanank 
eels 130, > >, iabeeeniell 5” shed | ete 
Sioux City __ - 24, 28,000 Ns ee 
ia 622, ,000 138, | ee) a 19,000 
Total wk., "35, 376, 2,706, 3,640,000 688,000 54, 704,000 
Same wk.. 34, 348, 1,747, 1,615,000, 640,000 _—87, 776,000 
Same wk.. '33| 464. 5,282, 7,468,000, 2,489,000 247,000, 2,147,000 
Since Aug. 1— | 
a 13,747,000 160,803,000] 149,397,000) 40,648,000) 10,464,000/50,702,000 
1933....-- 13,382,000 174.732,000|160,137,000| 57.492.000| 9.169.000/42.619.000 
eR 14.941,000 260,445,000'151,390,000' 71,286,000! 9.000.00035.471.000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, April 27 1935, follow: 























| 

Recetpts at— Flour Wheat | Corn | Oats Rye Barley 
bbls 196 lbsibush 60 tbs bush 56 lbsibush 32 lbs\bush 56 lbsibush 48 lbs 
New York.._| 109,000 Se acre ips tio Sas ge Deel 
Philadelphia _| 20, 3,000 17,000 19,000 6 Gees eanepuensge 
ee 7, 31,000 17,000 11,000 28,000 —__.__- 
New Orleans *| 17,000) _..--- oi: (ne ce Te 
Galveston....| -...... San. enced . - seeeen en RO ee ee 
Montreal . . . . 15, Es “Gebietes <7: speed ea 21,000 
St.John, West! 22. Raa ee Sree eee 
Boston... ._. NE ce ee es ae ac 
Halifax....__ ee) Sogecne: ee SE acosieanii hie 
Total wk.,'35 246, 324,000) 64,000 143,000 29,000 21,000 
Since Jan.1'35 3,998, 10,971,000, 4,228,000 5,478,000 2,289,000 291.000 
Week 1934.__| 253, 333,000 242,000 69,000, 40,000 _____- 
Since Jan. 1°34) 4,505,000! 13,221,000 2,029,000 1,710:000' 893.000. 136.000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
a Import last week. 


The exports from the several seaboard ports for the week 
ended Saturday, April 27 1935, are shown in the annexed 
statement: 





























Erports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
Be Wei cbcwccce Dt  écnene EE ea ed 
EERE it ; Gmeihin ( Geehii > enneadh’ ceeidinall’) misousdin 
DC cwessel  skahel  «mased J Ea See een 
NO le ia ie a 21,000 
St. John, West... -.- *160,000] .....- 22,000 Dt ecenahl . Windedien 
aE TRS AG? Dope eT Se 40,000 1,000 i ae ba ah 
Total week 1935... i 85,885 Re REE 21,000 
Same week 1934__..! 1,127,000 11,000 gg OSE EO er eee 





* Shipped last week. 
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The destination of these exports for the week and since 
July 1 1934 is as below: 























Flour Wheat Corn 
Exports for Week 

and Since W eek Since Week Since Week Stnce 

July 1 to— Apr.27| July 1 Apr. 27 July 1 Apr. 27 July 1 

1934 1934 1935 1934 1935 1934 

Barreis| Barrels Bushels Bushels Busheis Bushels 
United Kingdom .| 71,660) 2,008,824 208,000) 28,886,000;  ....-.. 9,000 
Continents. ...... 5,850 491,765 ,000| 29,738,000}, ...... 8,000 
So. & Cent. Amer. parte 40,000 12,000 St : smancs 1,000 
West Indies._____. 7,000 De wdscod Ga season 9,000 
Brit. No.Am. Col_| 1,000 Dewees  sebndék. ~.adanee 
Other countries -.. 375 fk Se cssess! sebéce 
Total 1935_...-. 85,885) 3,054,403 720,000; 59,794,000; —_...-. 27,000 
Total 1934....... 71,956' 3,884,811| 1,127,000' 86,279,000 11,000 628,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 27, were as follows: 


GRAIN STOCKS 





W heat Corn Oats Rye Barley 
United States— bush. bush. bush. bush. bush. 

eee 16,000 73,000 ee le 33,000 
fk 0 ee 169,000 210,000 319,000 128,000 17,000 
Ph SSE 106,000 164,000 134,000 317,000 10,000 
Baltimore.a..........- 374,000 ,000 46,000 a.) ences 
New Orileans........... 211,000 378,000 606,000 15,000 22,000 
ST ESE SD 4 ei a eR Fe. ee 
ETE NTE 1,065,000 508,000 105,000 2,000 20,000 
nnn ait ati ase 367,000 37,000 ne  esedias  °.' ddihese 
H Taal hits asepinichibiehes SRR SRR ES Re <a ee ae 
ae re 679,000 309,000  - Fas 3,000 
ESET 10,808,000 722,000 736,000 45,000 8,000 
NEGA eS 1,885,000 1,985,000 159,000 a  eaneen 
i i. «oe tsiinbmoe 49,000 ,000 fa re 
i i a 2,142,000 266.000 312,000 30,000 30,000 
Indianapolis ........... 1,000 685,000 Pe " telewe . i seis 

NESE epee hn 4,000 33,000 | i Se eS on 
SE EERE EE 4,207,000 2,760,000 2,010,000 4,411,000 781,000 

eat AE EEE aia PETES 300,000 ee °° pea 
On UN  - Siete ohne |S ee 180,000 
EES TET 643,000 44, 291,000 5,000 1, ,000 
Minneapolis ........... 5,990,000 2,778,000 3,228,000 1,142,000 3,422,000 
Di tndbptcassccsaces’ tn 757,000 2,004,000 1,423,000 623,000 
Creare 175,000 5,000 5,000 8,000 45,000 

i ea ee aa 1,989,000 8,000 


Total April 27 1935... 39,795,000 13,873,000 11,436,000 
Total April 20 1935...-.. 41,906,000 14,721,000 11,983,000 





8,118,000 
Total April 28 1934._... 84,572,000 54,541,000 32,315,000 10,794,000 10,908,000 


* New York also has 634,000 bushels foreign oats stored in bond, 552,000 bushels 
foreign oats afloat in bond, 97,000 bushels foreign rye stored in bond. 


a Baltimore also has 20,000 bushels foreign corn in bond. 


Note—Bonded grain not included above: Barley, Buffalo, 195.000 bushels: 
Duluth, 102,000; total, 297,000 bushels, against none in 1934. Wheat, New York, 
381,000 bushels; New York afloat, 62,000; Buffalo, 5,552,000; Buffalo afloat, 
185,000; Duluth, 1,003,000; Duluth afloat, 678,000; Erie, 906,000; on Lakes, 
246,000; Canal, 354,000; total, 9,367,000 bushels, against 614,000 bushels in 1934. 





W heat Corn Oats Rye Barley 

Canadian— bush. bush. bush. bush. bush. 
ER ee oe 252,000 229,000 902,000 
Ft. William & Pt. Arthur 66,450,000 #£=-...... 2,582,000 2,590,000 3,662,000 
Other Canadian & other 

water points......... RR me 2,419,000 375,000 1,172,000 

Total April 27 1935_..109,028,000 #§£=-.—..... 5,253,000 3,194,000 5,736,000 
Total April 20 1935_._-_. RS ee 5,540,000 3,197.000 5.874.000 
Total April 28 1934...-.-. FF 6,638,000 3,102,000 5,503,000 

Summary— 
SEs dabsabboinces 39,795,000 13,873,000 11,436,000 8,950,000 7,679,000 
Gt anc dabanence 109,028,000 }§£=+—~..... 5,253,000 3,194,000 5,736,000 








Total April 27 1935. ..148,823,000 13,873,000 16,689,000 12,144,000 13,415,000 
Total April 20 1935...-.-. 151,055,000 14,721,000 17,523,000 12,449,000 13,992,000 
Total April 28 1934..... 190,096,000 54,541,000 38,953,000 13,896,000 16,411,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended April 26, and since July 1 1934 and July 2 1933, are 
shown in the following: 


























Wheat | Corn 
Errorts Week Since Since Ww Since 
Apr. 26 July 1 July 2 Apr. 26 July 1 
1935 1934  —-:1983 1935 1934 
Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer.| 2,671,000 133,743,000181,899,000 ______| 38, 
Black Sea...| 64. 4,593,000, 39,171,000, 281,000, 15,998,000) 30, 
Argentina... -| 2,350,000 154,444,000 111,188,000 5,812,000/167,714. 
A ~ 77} 15693,000| 94.458.000 76.132.000 _.....| °'_..___ 
areca Bement ne By Santa Bake CGN cure 
Oth. countr’s| 1,496, 36,152,000 23,688,000 748,000 36,596, 
Total. ...- 8,274,000.423,718,000 432,078,000 6,841,000/220,346,000'217,283.000 





Weather Report for the Week Ended May 1—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended May 1 follows: 


The week was decidedly warm over the eastern half of the country and 
unseasonably cold in most of the western half, though more than normal 
warmth prevailed in Pacific coast sections. In the Potomac and Ohio 
Basins the weekly mean temperatures were 6 to 8 dezrees above normal, as 
shown on Chart I. For the week as a whole, the Plains States had about 
normal] warmth, but it closed with much colder weather, while in the middle 
Rocky Mountain area the temperature averaged from 4 to 10 degrees sub- 
normal. The chart shows also that east of the Great Plains freezing tem- 
peratures occurred only in the interior of the Northeast, in some central 
Appalachian Mountain sections, and locally in the upper Lake region. 
aise the Gulf coast, the lowest for the weex ranged in the 60's. In the 
West the line of freezing ran well south, passing Santa Fe, N. Mex., and 
Flagstaff, Ariz. The lowest temperature reported was 10 degrees above 
zero at Cheyenne, Wyo., on the 39th. 

Chart II shows that precipitation was heavy over a considerable area 
of the Northwest. The largest amounts were reported in southeastern 
North Dakota, central and eastern South Dakota, western Nebraska, 
northeastern Colorado, and southeastern Wyoming. In this area the 
weekly totals ranged generally from 2 to more than 4 inches, the heaviest 
reported so far being 4.4 inches at Alliance, in northwestern Nebraska. 
a el | rans occurred also in the central Gulf area and in southern Florida; 
elsewhere over the eastern half of the country the amounts were moderate 
to fairly heavy. However, the persistently dry area, from southwestern 
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Kansas and southeastern Colorado southward, again had a practically 
rainless week. Heavy snow fell in the mountains of Wyoming and parts of 
Colorado, 43 inches being reported from Dome Lake, Ww Oo. 

m The outstanding favorable feature of the week's weather was the addi- 
tional and very a moisture received over considerable northwestern 
areas. The -¥%" tation brought the April total in North Dakota to 
nearly one and a half times the normal, in Minnesota to about one and 
a third times the normal, South Dakota nearly twice the normal, and 
increased the amount in Nebraska to a little above normal, as indicated 
by preliminary reports. The added moisture was outstandingly favorable 
in Nebraska. with the top soil now in excellent condition in that State 
and the outlook improv immensely. Also the heavy ecipitation in 
Wyoming came to an area where it was most needed, the southeastern 
part of the State. Most of Montana had only light to moderate rains, 
which were beneficial, but more is generally needed in the east. North- 
eastern Colorado, central and northern Utah, and northern Nevada had 
effective additional precipitation. 

However, the dry, dusty section of the Southwest, centering in western 
Kansas, is still unrelieved, and conditions are extremely . Kansas. 
generally, is needing rain. The State had only about three-fourths of 
normal in February. a little more than half the normal in March, and 
preliminary reports show less than half the normal for April. though noder- 
erate helpful rains occurred in the extreme eastern portion this past week. 
and moderate to light rains in some central counties. Extreme western 
Oklahoma, southeastern Colorado, extreme wesvern and northwestern 
Texas, and the adjoining portions of New Mexico are still ay Ar Ba 

In the South and in central and northern States east of the Great Plains 
conditions, in general, are satisf. . ‘The season is late, but both vege- 
tation and farm work gained impetus during the week because of warm 
weather and considerably sunshine, with corn planting now advancing in 
the Ohio Valley and begun well north in the Mississippi Valley. Cotton 
planting has also reached the northern limit of the belt in central and 
eastern portions, with grass and pasture lands makinz excellent progress 
generally. There is some apprehension of damage to early fruit by frost 
the latter part of the week in the upper Mississippi voy and there was 
some mip td stock losses by the blizzard in southeastern Wyoming. 

Small Grains—Pr and condition of winter wheat were very good 
in the Ohio Valley, where the crop is stooling well in many places and 
jointing locally. Growth was also good in the trans-Mississippi States. 
while some heading was noted in the lower Mississippi Valley. Winter 
wheat is mostly in fair to good condition in Texas and eastern Oklahoma. 
while rains were of much benefit in the eastern third of Kansas. In Neb- 
braska and South Dakota substantial rains improved the outlook immensely. 
with progress during the week very good; the crop is reported 4 to 6 inches 
high, and being pastured in southern South Dakota. Winter wheat im- 
age in Montana, while in most other parts of the Northwest the crop 

good. No change has been noted in the dry southwestern area, where 
wheat continues to deteriorate. 

The ras improved moisture situation in the 8 
vided generally ample amounts for germination an 
crop. Seeding was somewhat delayed by wet soil in parts, but that already 
end in is coming nicely, while planting is nearing completion in some 
ocalities. Sprinzg-odt seedinz has been nearly finished in parts of the Lake 
region. where some fields are up and greening. Stands are good in the 
central and southern Ohio Valley. while so.ne stooli has been noted in 
Missouri. In more southern districts winter oats are doing well and heading 
in , while some are being cut in Georgia. 

orn—In most of the Corn Belt the week brought ample warmth and 
several fair days. making conditions favorable for seeding. and this work 
made much better progress. Planting has now begun as far north as 
central Maryland, central Indiana. the southern half of Iowa, and is 
progressing to the northern limits of eastern Kansas. 

otton—Rainfall was moderate in most of the eastern half of the Cotton 
Belt, but was rather heavy in Central Gulf sections, Arkansas, and the 
eastern portions of Texas and Oklahoma. Temperatures were mostly 
above normal, except in the west. 

In Texas growth has been rather slow ey because of low night 
temperatures. and unfavorable dryness continues in the extreme southern 
part. In Oklahoma but little cotton has been planted other than in the 
southern and east-central portions. In Arkaasas and northern Louisiana 
rains the latter _— of the week retarded field work. East of the Missis- 
sippi River lowlands continue too wet in Mississippi and field work has 
been inactive in northern Alabama. but elsewhere the week was generally 
favorable and progress was good to excellent. Seeding has started as far 
north as V and the warmer weather improved conditions in the 
south Atlantic area; much replanting is n in South Carolina, because 
of previousl 
making 


ng Wheat Belt pro- 
present needs of the 


progress. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Mild temperatures and light rainfall favored 
rapid plant growth and work, tho latter still belated. Winter grains 
, ; meadows and pastures ah : ng cotton started. Potatoes 
up and lookiag well in southeast. Planting corn . Tobacco plants 
thriving. Southeastern truck advanced rapidly. pples in full bleom; 
little frost damage. 

North Carolina—Raleigh: Weather highly favorable for farm work 
and much done. Corn planting in progress to upper Piedmont. Cotton 
planting goods to excellent advance on coastal plain; some up. Good pro- 
gress in transplanting tobacco in east. Small grains, potatoes, truck, and 
most fruits doing well. 

h Carolina—Columbia: Fair and warmer, with moderate rains, 
favored recovery from previous coolness, but much replanting necessary. 
Considerable corn planted and replanted, with cultivation advancing in 
south. Grain prospects mostly good. Growth and progress of truck, 
tobacco, and other crops improved. Cotton replanting rushed in south 
and seeding in north well advanced. 

Georgia—Atlanta: yo ge cotton fair progress; chopping slow; con- 
dition and progress fair. orn planting nearing completion in north: 
mostly good where up; weather favored cultivation in south. Other field 
a growiss well. Harvesting beans, potatoes and oats 

lorida—Jacksonville: Cotton progress rather poor; 
chopping slow progress. 
and sweet potatoes fair to good. Tobacco 
ing from recent rains. Citrus improving; 
tered and irr r. 

Alabama—Montgomery: Farm work better 
again haadicap locally account wet weather. More favorable for 
germination and plant growth. Condition and progress of potatoes, 
truck, and pastures good. Winter grains heading; corn mostly good ad- 
vance. Cotton planting fair progress in central and slow in north; ad- 
vance of crop fair to good and condition mostly good; chopping slow, 
but becoming more general in south. 

Mississippi—Vicksburg: Progress of cotton planting generally fairly 
good to good, except only fair on lowlands; considerable chopping in central 
and soutn; growth and vigor mostly rather poor account cool nights at 
beginning and end of week. Progress of corn planting fair and some 
cultivated. 

Louisiana—New Orleans: Farm work retarded by heavy rains in north- 
west and locally elsewhere, but planting and replanting cotton finished 
in south: some yet to plant in north; germination and growth fairly good, 
with chopping advanciag slowly in south. Progress and condition of corn 
fair to ver Miscellaneous crops good advance. 

Tezxas—Houston: Temperatuies about normal; little or no rain in western 
third and extreme south, but moderate to heavy falls general elsewhere. 
Much cotton planted during week in Abilene section where beneficial 
rain o1 previous week, but growth generally slow due to cool nights; chopping 
begun in south; conditions for the crop continue unfavorable in extreme 
south. Wheat, oats, parley, corn ranges, truck and cattle improved, and 
mostly in fair to good condition. Rain still needed in Panhandle, extreme 
west, and extreme south. 

Okiahoma—Oklahoma City; Cloudy, rainy weather somewhat retarded 
farm work in east, but good progress elsewhere. Progress and condition 
of winter wheat very poor to enly poor in panhandle and extreme north- 
west, but mostly fair to very good elsewhere. Planting cotton fair advance 
in south and east-central, but little planted elsewaere. Fair progress in 
planting and replanting corn; early planted fair to good stands, but con- 
siderable remains to plant. Oats fair to good progress and condition: 
some stooling. Kain badly needed in northwest and dry, warm weather 
in east. 

Arkansas—Little Rock: Progress of cotton planting fair to excellent 
in most portions first of week, but slow, except in central and north- 
central, remainder of week, due to wet soil; some up and doing well. 
Planting corn very good advance where not too wet; growth very good 


begun. 
condition fair: 
Corn improving and being cultivated. Potatoes 


rowing well. Truck improv- 
looming continues, but scat- 


rogress until close when 
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ecessary 
unfavorable weather: the work of replanting, however, is’ 


3075 


where up. Very favorable for growth of wheat, oats, meadows, pasturesé 
potatoes, truck and fruit. 

Tennessee—Nashville: Excellent progress in plowing and planting. 
Cora planting just be in large areas, but one-nalf done in south; some 
coming up. Cotton planting active. Winter wheat well advanced; heavy 
net and color improving. Spring oats late. Pastures rank growth. 

osts last week injured fruits and early gardeas in east. 

Kentuc Louisville: Showers mostly beneficial, but moderate rains 
stopped plowing in west-central; otherwise steady progress of soil prepa- 
ration oa uplands. Corn aad cottoa planting commenced; lowlands in 
west remain generally too wet. Potato planting continues; some up. 
Condition and progress of winter wheat excellent on uplands; fair on slow 


oremmes: color much improved. Tobacco plants small, but improving 
rapidly. 


—_— 


DRY GOODS TRADE 


New York, Friday Night, May 3 1935. 

In line with the variable weather conditions, retail trade 
had a spotty character during the past week. Clearance 
sales of spring merchandise met with a fair consumer re- 
sponse, although the total volume of sales was below expec- 
tations, particularly in view of the slow movement of spring 
goods in the preceding weeks which was presumed to have 
left many consumers uncovered on seasonal merchandise. 
Estimates of the dollar volume for the month of April fore- 
cast gains over April 1934 ranging from 5 to 15%, with the 
result that combined sales for March and April may still 
equal, or slightly exceed, those of the corresponding 1934 
period. For the cucrent month of May, early predictions 
coming from retail merchants figure on an increase in sales 
of about 10%. 

Trading in the wholesale dry goods markets fully reflected 
the spotty movement of goods in retail channels. Following 
the completion of spring clearing sales, however, a more 
active buying movement in summer merchandise is antic- 
ipated. While the price trend in the primary markets dis- 
played more steadiness indicative of the cleaning up of most 
of the stocks of cheaper goods, the volume of business re- 
mained limited. Another advance of 4c. per yard on denims 
was put through restoring the price lev ; caveliie earlier 
in the year and resulting in a firmer attitude on the part of 
overall manufacturers. A feature of the market was the 
growing interest in cotton apparel, in anticipation of the 
annual cotton promotion week scheduled to start on May 
6th. Trading in silk greige goods improved somewhat over 
the previous week, but prices showed no change. In the 
finished goods division a moderate call existed for chiffons 
and some sport novelties. Threatening labor troubles con- 
tinued to have a retarding effect on mill operations. Busi- 
ness in rayon yarns remained unsettled, with rumors of 
underselling on acetate yarns circulating in the market. 


Domestic Cotton Goods—Trading in print cloths was 
confined to relatively small lots, but prices generally held 
steady. The fair buying movement seen in the last few 
weeks has improved the position of a number of mills, and 
as a result, few price concessions were obtained from first 
hands, although some second hand offerings made their 
appearance, at a shade below the market. In the latter 
part of the week sentiment improved when rumors circulated 
that the possibility of requesting an extension of the 25% 
curtailment program now in force, beyond the three months 
originally provided for, was being considered. It was not 
held unlikely that such a plan might be accepted, to the end 
that more time should be given to further improve the statis- 
tical position of the market. A contributing Enotes in causing 
hesitancy among buyers were the none too enthusiastic 
reports from the retail and wholesale fields, the doubtful 
fate of the NRA legislation and the uncertainty prevailing 
with regard to the future attitude of the Treasury in dealing 
with the silver question. Business in fine goods gave indica- 
tions of a definite a both as regards the volume 
of sales and the tevel of prices. Spot supplies in a number 
of constructions were said to have become virtually depleted 
and this in conjunction with the prevailing trend towards 
curtailment of output, furnished the ground for a steadier 
undertone all around. Closing prices in print cloths were as 
follows: 39-inch 80’s, 87% to 9c.; 39-inch 72-76’s, 8\4c.; 39- 
inch 68-72’s, 714 to 7lgc.; 38% inch 64-60’s, 614¢.; 38%- 
inch 60-48’s, 55c. 

Woolen Goods—Trading in men’s wear fabrics continued 
at a brisk pace, with indications that most mills will operate at 
full capacity during the next few months. Some makers of 
suitings and overcoatings are reported to be sold up to the 
beginning of September, although complaints about insuffi- 
cient profit margins continue to be heard. Reports from 
retail clothing centers bore a spotty character, chiefly as a 
result of variable weather conditions. Business in women’s 
wear lines showed a moderate pickup, with a nubmer of mills 
being in receipt of some initial orders on women’s fall coat- 
ings. However, the total volume of business was restricted, 
inasmuch as the majority of the mills will not show the new 
offerings for another week or so. 


Foreign Dry Goods—W hile a steady call for linen suitings 
and dress goods continued, business was somewhat hampered 
through the high price demands reflecting the persistent 
strength on the foreign primary markets. Reports from 
abroad also express disappointment over the volume of 
American buying. Under the influence of higher Caleutta 
cables, burlap prices stiffened appreciably. Trading ex- 
panded moderately as buyers displayed more willingness to 
cover nearby requirements. Domestically lightweights were 
quoted at 4.45¢., heavies at 5.85c. 
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MUNICIPAL BOND SALES DURING APRIL 


That there is obviously no diminution in the demand for 
State and municipal stone A as investments is clearly indicated 
in the keenness with which new issues are competed for by 
investment bankers, coupled with the high sig aoe paid for 
such obligations notwithstanding the unusually low interest 
rates carried on the issues sold. These conclusions are 
vividly sustained by an analysis of the municipal bond 
financing negotiated during April. The total of the issues 
sold in that period is larger than the figure recorded in the 
month of March, which latter was the largest of any month 
since March 1931. According to our records, new issues of 
State and municipal bonds marketed in April aggregated 
$151,769,593, as compared with $150,137,900 in March and 
$106,389,422 in April 1934. The total for April of the 

resent year ineiaden issues Of $50,000,000 by New York 

ity and $24,000,000 by the State of California. In the 

revious month the State of New York marketed $45,025,000 
Conde. while the Port of New York Authority placed an issue 


of $34,300,000. 

The sale of $7,948,000 State of Kentucky bridge revenue 
bonds to C. W. McNear & Co. of Chicago and associates 
was declared invalid. Lower Court decision is being ap- 


pealed by bankers. Las oe 

The extremely favorable market conditions prevailing for 
municipal loans, together with the success achieved by the 
municipal administration in placing the municipality's fi- 
nances on a sound basis, made possible the sale of the $50,- 
000,000 New York City issue on the lowest net interest cost 
achieved in 30 years. The loan, which was entirely for 
refunding purposes, was sold to a syndicate headed by the 
Chase National Bank of New York at an average interest 
rate of 3.507%. The National City Bank headed a group 
whose offer was equivalent to a cost basis to the city of 
3.513%. The issue includes $34,000,000 314% corporate 
stock, due in 1960, and $16,000,000 of 344% and 4% bonds, 
due at various dates from 1937 to 1955inel. The remarkably 
favorable terms at which the financing was negotiated by the 
city is the more striking when it is considered that only in 


November 1933 it was obliged to pay 47% interest on an issue 
of $70,000,000 10-year serial relief bonds which was sold to 
local banks and insurance companies at par. Moreover, as 
a condition of the sale, the city was obliged to abandon a 
proposal under consideration at that time to levy certain 


taxes on the institutions. 
In the following we feature the issues of $1,000,000 or 


more which were sold during April: 


,000, New York City obligations, consisting of $34,000,000 3% 
saahaiaaad corporate Pram 4 due March 1 1960, $13,079,000 4% 4% 
$2.21 ,000 3%% bonds maturing at various dates from 1937 
to 1955 incl., were awarded to the Chase National Bank of 
New York and associates at 100.60, or a net interest cost to 
the city of 3.507%. ‘The financing was undertaken to provide 
for the payment of $50,000,000 44 % corporate stock of 1960 
which has been called for redemption on Oct. 1 1935. The 
new issue of $34,000,000 34% stock was re-offered by the 
successful bidders at par and accrued interest, while the 
516,000,000 34% and 4% bonds were priced to yield from 
1.75% to 3.60% in the case of the 4s, and from 2.60% to 
3.40% on the early maturities of the 3 4s, the later dated bonds 
being marketed at a flat price of 100.25 and 100.75. 
24,000,000 California (State of) 34% relief bonds, due $2,400,000 each 
year from 1940 to 1949 incl., were sold at public auction to the 
combination of two syndicates headed by Edward B. Smith 
& Co., Halsey, Stuart & Co. and the Bancamerica-Blair Corp., 
all of New York, at 105.73, a basis of about 2.79%. Public 
re-offering was made at prices to yield from 2% to 2.80%, 
according to maturity. 

16,920,000 Alabama (State of) refunding bonds, comprising $9,000,000 
3%s, due from 1955 to 1965 incl., $6,920,000 48, due from 
1941 to 1954 and $1,000,000 3s, maturing from 1936 to 1940 
incl., awarded to a syndicate headed by the First National 
Bank of New York at a dey of par, or a net interest cost to 
the State of about 3.80%. Public re-offering was made by 
the bankers on a yield basis ranging from 1% to 3.70%. 

7,006,000 Maryland (State of) bonds were sold as follows: $5.500.000 
3% certificates of indebtedness, due serially from 1938 to 1950 
inc]l., purchased by the First National Bank of New York and 
associates at 107.699, a basis of about 2.095%. Re-offered to 
investors at prices to yield from 1% to 2.50%, according to 
maturity. he remaining $1,236,000, representing the State 
Roads Commission bonds, include $1,236,000 3s, due from 
1936 to 1942 iucl., although callable at any interest date at 
maximum price of 105, which were purchased by Edward B. 
Smith & Co. of New York and ates at 100.82, a basis of 
about 2.80% to final maturity, and $270,000 non-callable 4s, 
due in 1949, obtained by the Maryland State Teachers’ Re- 
tirement System at 103.26, a basis of about 3.70%. 

3,325,000 San Francisco (City and County), Calif., 4% Hetch Hetchy 
dam bonds, maturing $175,000 each year from 1935 to 1953, 
incl., sold to Halsey, Stuart & Co., Inc., of New York and 
associates at 105.965, a basis of about 3.23%. 














3,100,000 Henry Hudson Parkway pee O N. Y., 4% 
bonds, due in 1955, alth callable at vari 
peneing °@ Gate of redem mn, were sold to a 
y B. J. Vani & Co. of New York at a 
basis of about 4.30%. Re-sold to investors at a p 
and accrued in . 


2,975,000 Los Angeles, Calif., bonds, com ng $2,000,000 0 
works construction, due $50, each year from 1936 to 197 
., and $975,000 34% water works refunding, due $25 
each year from 1936 to 1974, sold to a syndicate headed by 
bo tee & Co. of San Francisco at 100.37, a basis of 
a u . Oe 


2,434 000 Seattle, Wash., 2% water works refunding bonds including 
$1.390,000 maturi ly from 1936 to 1943 incl., which 
~=e peseneses by R. W. Press & Co. Y 


2.384,000 Trenton, N. J., 3%% Pending bonds, maturing $500,000 
annually from 1939 to 1942 incl. and $384,000 in 1943, pur- 
chased by an account managed by Graham. Parsons & Co. of 
New York at 100.30, a of about 3.19%. Reoffered at 
prices to yield from 2.60% to 3.10%, according to maturity. 

1,816,000 New Jersey (State of) 2% % institutional construction bonds 
maturing in ts each year fri: 1937 to 1476 
incl., purchased by man Bros. of New York and associates 
at 100.15, a basis of about 2.735%. Re-offered to yield from 
1% to 2.75%, according to maturity. 

1,600,000 Hartford County Metropolitan District, Conn., 24% water 
eupply bonds sold to a syndicate headed by Halsey, Stuart 
& -» Inc., of New York, at 99.865, a basis of about 2.26%. 
Offered to investors at prices to yield from 0.40% to 2.35%. 
according to maturities, which are from 1936 to 1975 inci. 

1,349,000 Passaic, N. J., 4% water supply bonds, due serially from 
1936 to 1980 incl., sold to a syndicate headed by flalsey 
Stuart, & Co., Inc.. of New | ork, at 101.578, a basis, of 
abou : ; c re-o ng was made at ces to 
from 1°50% to 3.90%, according to maturity. ss ‘ 

1,250,000 Marion County, Ind., 2% poor relief bonds, due $62,000 each 
June 1, and $63,000 Dec. 1 from 1936 to 1945 incl., sold to a 
Sri STi a bans of abot 1 05:4. iesttered af prises 

; b ; ‘ a ces 
yield from 0.50% to 2.10%, according to maturity. “4 

1,000,000 Providence, R. I., 134% emergency relief bonds awarded to 

Lazard Freres and associates at 100.087. a basis of about 
: Due $100,000 each year from 1936 to 1945 incl. 

1,123 ,000 Schuylkill County, Pa., 24% refunding bonds, due from 1937 
to 1955, incl., sold to Brown Harriman & Co. of New York, 
and associates, at 100.564 a basis of about 2.44%. Reoffered 
to yield from 1.25% to 2.43%, according to maturity. 

1,525,000 img f N. Y., 2% bonds, comprising five issues, due serially 
from 1936 to 1945, incl., awarded to a syndicate headed by 

man Bros. of New York at 100.56, a basis of about 1.85%. 
Reoffered to yield from 0.50% to 2%, according to maturity. 

3,610,000 Colorado (State of) refun bonds awarded to a group 
headed by the Chase National Bank of New York and asso- 
ciates as follows: $2,956,000 2s, due from 1936 to 1947. incl. 
sold at a price of 101.117, a basis of about 1.83%; $650,000 
1%s, due from 1936 to 1944, at 100.577. a of about 
1.64%. The bankers also agreed to pay a bonus if both issues 
were awarded to them. 

4,200,000 South Carolina (State of) 34% refunding bonds, due from 
1940 to 1955, incl. (maturities m 1950 callable at option of 
State), purchased by Gertler & Co. of New York, bidding 

alone, at 101.136, a basis of about 3.12%. 


As is to be expected, there are some municipalities which 
are unable to sell their obligations, notwithstanding the 
unusually favorable market conditions which continue to 
prevail for municipal issues. Abortive offerings during 
April represented issues of 18 municipal units having an 
aggregate par value of $2,262,000. They are enumerated 
herewith, together with the page number of the ‘‘Chronicle’’ 
where an account of the unsuccessful offering appears: 


RECORD OF ISSUES THAT FAILED OF SALE DURING APRIL 


Page Name— Int. Rate Amount Report 
3080 Acadia Parish S. D. No. 65, La. x $120,000 No bids 

2393 ; 6% 52,000 

. Not exc. 6% 142,000 

14,000 

667 ,000 


Not exc, 4% Option granted 
No bids 
No bids 


No bids 


2905 bEI Paso, Tex 

2738 Euclid City 8S. D., Ohio 

2579 Kinney, Min 

2742 Live Oak County, Tex 

2742 cMahanoy Twp. 8. D., 

RR RSE 

2910 Orange Village 8S. D., Ohio... _-. 

2582 dOnondaga, Marcellus, La Fay- 
- & Otisco 8. D. No. 1, 


— 
— 
had 


Daas 


2283: 


Not exc. 5% 


% 
2746 Roselle Park, N. J........-... Not exc. 5% 
0000 fSouth Bend, Ind 4% 
2913 Three Forks, Mont 5% 
2404 Teaneck Twp., N. J Not exc. 44% 
2586 West Long Branch, N. J 5% 


x Rate of interest was optiona with bidder. 

a Option on issue to May 1 obtained by S. K. Cunningham & Co. of Pittsburgh. 
b City later completed atrangements to exchange the bonds, issued for refunding 
purposes, for current bond principal maturities. c New bids on loan were invited 
until May 3. d Issue re-offered on May 2. e Issue re-offered on May 1. f Bids 
unopened due to litigation. 


Continued ease in money rates, particularly for loans of 
short duration, has prompted an increasing number of 
States and municipalities to negotiate temporary loans in 
anticipation of the collection of taxes and other revenues. 
Moreover, sharp competition prevails among investment 
bankers for such issues, with the result that interests costs 
to the borrowers are extremely favorable. The amount of 
this type of financing contracted by States and local sub- 
divisions during the month of April reached $131,300,000, 
of which $60,000,000 was contributed by the City of New 
York and $40,000,000 by the State of New York. The bulk 
of the New York City borrowing was contracted op an ex- 
ceedingly short-term basis, a large portion having been re- 
paid before the close of the month from first half-year tax 
receipts. Other large issues included $7,092,000 by Detroit, 
Mich., $4,000,000 by the State of Massachusetts, and 
$3,000,000 each by Boston, Mass., and Cook County, Ill. 


geegtee 


S222233 





Financial Chronicle 


The Dominion of Canada was responsible for virtually all 
of the $48,438,200 of long-term Canadian municipal bonds 
sold during the month, having borrowed $48,400,000 on 
behalf of the Canadian National Rys. The bonds, issued for 
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: 


Page Name 41@ 

2904 Choteau, Mont 

2575 Cleveland Co., N. C. (2 issues)... .4 
I I a i i i 5 
2737 Colunbiana Co., Ohio (2 issues) ..3 
4 


an 


772,000 


refunding purposes, a $35,000,000 3s, due in nine 
years, and $13,400,000 2s, due in three years. They are 
guaranteed unconditionally as to payment of both principal 
and interest by the Canadian Government. ll of the bonds 
were placed in Canada and were marketed bya comprehensive 
syndicate under the leadership of the Bank of Montreal. 

he bankers reported rapid re-sale of the bonds, each series 
having been heavily oversubscribed. The Dominion also 
borrowed $15,000,000 on a temporary basis during the 
month, having sold that amount of 1.6984% Treasury bills, 
due July 15 1935, to various banks in Canada. 


2737 Comal County, Texas 

3082 Colordao (State of) 

308? Colorado (State of) 

2905 Cook County, Tl 5 
2576 Cottonwood Highway Dist., Ida_.3% 
2576 Crawford County, Iowa 

2395 Creston, Iowa 


No financing of any character was undertaken publicly 


1937-1947 
1935-1944 
1937-1952 


1936-1947 
1936-1946 

1-10 yrs. 
1937-1970 


1936-1955 
1937-1946 
1-12 yrs. 


ee! $8! g 


by United States Possessions in April. 
A comparison is given in the table below of all the various 
securities placed in April in the last five years: 


2396 East Paterson, N. J 4% 
2576 Elbert Co. 8. 7 No. 46, Colo....5 
3% 


2905 Elisworth Co., Kan 
2905 El Paso, Tex 





| 1935 1933 | 1932 1931 


$ $ | $ $ $ 
Perm. loans (U. arr 7 106,389,422 snivade 69,637 ,025 105,974,805 
* Temp. loans (U. 8.)_/131,300,000 47,963,994 51,630,795 127,015,686)117,323,000 
Bonds U. 8. Possess’ns None None No None None 


| ' 
48,438,200 533,900 13,543,167, 8,121,531] 33,185,285 
| None None None’ None 17,793,000 

None None None None None 
Total.____________ 331,507,793 154,887.316 76,073.957/204.774.242!274.276.090 


* includes temporary securities issued by New York City: $60,000,006 in April 
1935; $30,000,000 in April 1934; $22,948,800 in April 1933: $27,164,000 in April 
1932, and $93,000,000 in April 1931. 

The number of municipalities emitting anent bonds 
and the number of separate issues made p eae April 1935 
were 238 and 281, respectively. This contrasts with 308 
and 363 for March 1935 and with 186 and 239 for April 1934. 

For comparative purposes we add the following table, 
showing the aggregate of long-term domestic issues for April 
and the four months for a series of years: 

oe of For the 


a$151,769,593 


1934 | 





1937-1942 
1943-1946 


2 
2906 Flathead Co. 8. D. No. 6, oa te 
2397 Folcroft, Pa 3% 
2397 Fort Madison, Iowa 

2397 Framingham, Mass 1% 
2906 Framingham, Mass. (2 iss.)...... 2% 
2906 Frederick, Md 2% 
2577 Geauga Co., Ohio. .............3% 
2577 Glenbard Twp. H.S.D. No. 87, [11.4% 
2577 Gloucester, Mass 2 
2906 Gloucester, Mass 

2578 Guthrie, Okla 


2578 Hamilton Twp., N. J 4% 
2906 Hartford Co. Met. Dist., Conn...2% 
2906 Hastings S. D., Neb 3 
2906 Hayward, Calif 4 
2740 Haywood Co., Tenn 

2740 Hazelton 8S. D., lowa.........-. 3 
2740 Hempstead 8. D. No. 28, N. Y..5% 
2907 Henderson Co., Tenn 

2578 Henry Hudson Pky. Auth., N. Y.4 
2907 J 4% 
2398 

2907 

2740 

2578 

2578 


1936-1940 
1936-1950 
1936-1950 











oe a a. on. See 
to bo 
' 


“ 


S33222SS2522232 


SRSSESE: Sad 


1942-1947 
1936-1975 
1946-1950 
1936-1955 
1937-1943 


_ 
* 


oop) > 


For the 
Four Months 
,258 ,461 
97,951,422 
162,026 ,305 
124,708,581 
117,402,998 
112,196,084 
78,235,067 
65,755,686 
76,137,234 


1936-1955 43,100, 
1933-1945 
1937-1945 
1937-1941 


SSSsiuens, Sssecig 


Month of 
Aprti 
$23,644,915 
22,317,243 

38 


23338 


Nowe 

Go & Go 

‘ 
RSasi SESS 


exetegras 
SSSSSSSS5 


bo oo" 09 


469,024,905 
343,323,940 
493,905,006 
507,494,813 
470,774,988 
421,599,166 
428,848,418 
328,000,980 


292,561,134 
240,267 ,877 
158,952,753 

90,130,471 
169,324,775 
206,902,393 
171,261,251 
268 ,986 ,826 


a Includes $50,000,000 bonds sold by New York City. 

b Includes $34,975,000 bonds sold by New York State. 

c Includes $31,550,000 bonds sold by New York State. 

d Includes $45,000,000 bonds issued by New York City at public sale. 

e Includes $25,000,000 bonds sold by New York State and $3,000,000 purchased 
by the Sinking Fund of New York City. 

f Includes $55,000,000 bonds issued by New York City at public sale. 

# Includes $70,000,000 bonds sold by New York City—$65.000.000 at public 
sale and $5.C00.000 to the Sinking Funa. 

2399 Los Angeles, Calif 


In the pct! table we a he .- of April caane in o 2742 Los Angeles Co. Asst. Dist. No. 67, 
amount of $151,769,593, issu y 238 municipalities. In Calif 
the case of each loan reference is made to the page in the 2379 }oyer Naches ©. D-» Wash 


ha 2742 Ludington, Mich 
‘‘Chronicle’”’ where accounts of the sale are given. 2908 Lyons Twp. 8. D. No. 204, Ill__-.3% 
Page rw Maturity Amount 


Name 2909 Marion Co., Ind z. 

2733 Abbeville County, 8. C 1936-1940 $45,000 2909 Marshall Co., 7 jeoce sniosoeenal 
Aberdeen, Miss 4% 1936-1957 120,000 2742 Marshalltown, lowa-.----...-.--- 
Akeley 8. D. No. 20, Minn 20000 2009 Maryland (State of) ......------8 
to Ge 1955-1965 r9,000. 2580 Maryland (State of) a 
Alabama (State of) 1941-1954 76,920,000 aoe Sees ae ano nene-o 
Alabama (State of) 3 1936-1940 71,000,000 2909 Meridian 8. D oo . 
Albany County, N. Y. (4issues)..24% 1936-1955 1,100,000 2909 Middletown R. I ceeccecesce 2% 
Albany, N. Y. (5 issues) 2 1936-1945 1,525,000 2580 Midland. Mich................--3-10 
Albany County, N. Y 1936-1945 7450,000 : , Mich.......--------- ¥ 
Alliance, Neb 1936-1945 dr100,000 


2580 Midland, Mich 
2743 Milan 8S. D., Mo - 
Oe ¢ ‘ 
Anderson County, Kan eye + Minn. (2 issues) .... 
Anderson 8. D. No. 17,8. C 2580 Montgomery Co. gp pepe ‘ 
Anne Arundel County, Md 5 + : ‘* pee - 
. , 2909 Moorhead 8S. D., Minn 
Arapahoe Co. 8S. D. No. 26, Colo..4% 
2580 Moore Co., Tenan 
Arkansas City, Kan 3 a7 hk ; 4 
2909 Moore Twp. H.8. D. No.9, Hil... 
weeny Mere D. No. 4. Col : 1935-1947 2909 Morven Con. 8. D., Ga 5 
Sere oe oe SP Se Dns +H 2400 Moultrie, Ga. (2 issues) 4 
1945 2909 Mower Co. 8S. D. No. 27, Minn...244 
1936-1940 “% 
1936-1942 


2910 Nebraska City, Neb...-...-..---. 3 
1943-1950 


i 134,881,048 
926 


111,151,259 2741 Jefferson Co., Tex 


2741 Jefferson Co., Tex 
2907 Johnson Co., Iowa 
3579 Johnson City, N. V..cceccccccce a 


san 


1941-1943 
1938-1947 
1936-1948 
1939-1954 
1945-1955 


| 

4 S58 

o “bo 

Orr wm DOO SS Ow 
town) | 
mbt + 
Soe! ' > 


1936-1944 


eens 1936-1945 


35,718,205 
26,680,211 


11,599,392 
9,175,788 


s5325223% 


= DH 





2579 pasas, 
2399 La Porte, Tex 


2908 Leavenworth Co., Kan 


sBes8: 
22333 


2579 Lima, 

2579 Lincoln, Neb 

2742 Linn Co. 8. D. No. 52, Ore 
2908 Long Branch, N. J 

2908 Lorain, Ohio 

2399 Los Angeles, Calif 


1936-1942 
1936-1975 
1936-1974 


Sassy: Sees: 


1936-1944 
1937-1946 
1941-1945 
1936-1945 
10 years 
1936-1944 
1936-1942 
1949 
1938-1950 


1936-1945 
1936-1950 
1936-1954 
1936-1945 

1945 
1936-1955 


re OO GO Or 


Price 


no geno ne! 


at 
= 
a 


$2) BODO — bo OO OO, 
SS: SSRASSSB 


oro 


1936-1945 
1940-1952 


20-30 yrs. 
1945-1947 
1938-1944 


1936-1945 
1937-1970 
1936-1950 
1945-1955 


SS 


2910 New Hyde Park, N. Y...-..-.--- 3.40 
2743 New Jersey (State of) 

2910 Newton, Mass 

2401 Newtown Twp. 8. D., Pa 

2581 New York, N. Y 

2581 New York, N. Y 4 
3 “ 2S & » AES 3 
3743 New York Mills, N. Y.-.....-.-- 4 
2910 Norwich, N. Y. (2 issues)....-.. 
San se. Cee. wo asaeneeoesees 
2582 Oak Bluffs, Mass 


2744 Olean, N. Y 
2744 Oneida Co., N. Y 
2910 Onondaga Co., N. Y.-..-...--..-2.20 


‘amtrte 
SSS 


1955-1965 
1937-1945 
1937-1950 


1936-1954 
1936-1945 
1936-1938 
1936-1955 
1935-1949 
1937-1945 
1936-1938 
1939-1955 


1937-1954 


Bluffton, Ohio 


Bradley County, Tenn 
Brandon, Miss 

Bristol, Tenn. (3 issues) 
Britton, S. Dak 
Bridgeport, Conn 
Bridgeport, Conn 
Brockton, Mass. (2 issues) 


BO 29 69.09.69 G2 RD me BO 
SSe2SSSar5 


7375,000 
7625,000 

256,000 
7120,000 


Brookings Ind. 8. D., S. Dak 
Burnham, Pa 

Bushnell, Ill 

Caldwell, Kan 4% 
Caldwell Par. 8. D. No. 12, ooo * 


Campbell County, Tenn 
Cannon County, Tenn 
Centralia, Wash 
Chazy 8. D. No. 5,N.Y 
2904 Chase County, Kan 
2904 Chickasaw County, lowa 
2575 Chittenango, N. Y 


950 
1936-1955 
1936-1951 

1-10 yrs. 


734,000 
30,000 
718,500 


1940-1949 24,000, 


1-20 yrs. 


7 100,000 


2582 Orofino 8S. D. No. 22, seatceneene 


2910 Osage, lowa 

2582 Otto Twp. 8. D., Pa 

2582 Ovid 8. D. No. 35, Colo 

2744 Owensboro, Ky....-.-.......--..4 
2911 Palmdale 8S. D., Calif 

2911 Palmyra, N. Y 

2744 Passaic, N. J 

2744 Pattonsburg, Mo 

2744 Payette, gS 


1936-1940 


1937-1974 
1936-1980 











3078 





Page Name Rate Maturtty Amount Price Basts 
2582 Pickett Co., Tenn. (2 issues)..._. 5% 1937-1955 00 100.04 5.24 
2583 Pocahontas Co., lowa........... Sa. eanbine ll sane 
tt a i tenet neeennasé. 06. »annaene 0 or 
2746 Port Chester, N. Y...........-- 1% Oct. 1936 42,300 100 1.75 
en en i wah. « pe eaeesoene 1% 1936-1945 1,000,000 100.08 1.74 
Bk 1-5 years 8.250 100 4.00 
Sn inn on atne ema tnt 4 1-10 yrs. a sane 
2911 Redwood Co., Minn.........-.- S- p.iehniae aoe sane 
2583 RenoS. D. No. 10, Nev.........3% 1936-1950 00 101.21 3.34 
2912 Robertson Co., Tenn...........3.35 1-22 yrs. 7108,000 100.29 3.31 
2912 Robertson Co., Tenn...........3.35 1936-1943 80,000 100.29 3.31 
Ee Ps Cn anes enemnnoneeee 3% =10-15 yrs. 794,114 100.07 3.49 
2583 Rupert Highway Dist., Ida. -.-..-.- 4 1936-1941 775,000 100.50 3.87 
nh, Sn: Pi ao eee oh , ” ene 739,000 100 ame 
2746 St. Clair Co., Mich...........-- 4 1937-1942 296.700 100.14 — ... 
OK Ul Fe ee SR sass 
SE is GI a oe een i 4's 1955 EE ».'. > bartels ae ened 
2583 St. Louis Co., Minn__..........2% 1943-1945 450,000 100.30 2.46 
5 eee 3 1936-1945 RE eta 
De Gt, Ge aas ceoonccesesesess 3% 1936-1941 T71,.000 100.45 3.13 
2583 0 RH SEI 1942-1945 759,000 100.17 2.98 
3088 San Francisco (City and County), 
a RR ee SITE AN MRIS tO 1935-1953 3,325,000 105.96 3.23 
2912 San Pete Co., Utah..........-.- -- 1949-1950 EERE Eg aie 
3089 Schuylkill County, Pa... .-.- _..-2% 1937-1955 71,123,000 109.56 2.44 
CT pee eamnne 2 1936-1943 71,044,000 99.38 2.06 
I, I I a 2 1936-1943 71,390,000 99.63 2.08 
2912 Sedgwick Co., Kan..........-.-- 2% 1-10 yrs. 19,674 100.03 2.49 
2746 Sevier Co., Tenn.............-- 5% 20 years 115,000 100 5.50 
2584 Sharrewood, 8. D. Wis. (2 iss.)...4% 1950 i on 
3089 South Carolina (State of) __._.....34 1956-19557rd4,200,000 101.13 3.12 
2584 South Dayton, N. Y.......--.--- 2% 1936-1942 7,000 100 2.50 
2913 South Euclid-Lyndhurst 8.D.O0..5  -.....-- 719,500 100 5.00 
i es es 2.60 1937-1940 21,000 100.07 2.558 
I I i 2% 1937-1956 100,000 100.03 2.49 
2747 Stearns Co., Minn..........-.-.- 2% 1938-1944 750,000 100.50 2.41 
2747 Steele Co. 8. D. No. 1, Minn....2% ....---- 7234,000 101.19 £2.08 
2913 Steele School Twp., Ind.......-.- 5 1945 713,000 106.16 -—-.-- 
2747 Stevens Co., Minn.......-.-..-- 4 1935-1940 4150,000 100 4.00 
S013 SeratiornGd, Comm... ...-cccecnesoe 3% 1936-1951 125,000 100.51 3.42 
a Pn co. Te... wceeecceeeth. sssaeces 7400,000 100.51 -—... 
2 oe ee eseener 2% 1940-1944 724,000 101.06 —.-- 
I PO i 4% 1936-1947 84.000 100.28 4.45 
gg EET a ATT 2% 1936-1939 699,000 100.03 2.39 
I a as 2% 1940-1943 801,000 100.03 2.39 
2913 Three Forks, Mont..._....-.-.--- Cee ee eae odin 
ip a 4 1936-1955 725,000 101.10 3.84 
2913 Trenton, N. J_._......-.......--3% 1939-1943 2,384,000 100.30 3.19 
2405 Tuscaloosa, Ala...........-.-..-- 5 1937-1955 125,000 99.31 5.08 
i oe se ene FS 7s atin 
2913 Upper Moreland Twp. 8. D., Pa. .2 1936-1940 31,000 100.03 1.99 
2747 Utiea, N. Y. (4 issues) ......-.-.-- 2.40 1936-1963 573,500 100.23 2.37 
2405 Wabasso, Minn...........-.-.-.-- 4 1936-1945 14,000 100 4.00 
ee SE 1936-1952 EE ane aan 
I | ee ew 1936 gee aT satire 
2405 Wareham Fire Dist., Mass_..-..-.- 2% 1936-1950 36,000 100.32 2.20 
S608 Washington, N.C... .ccccccesccs 4% 1940 20,000 100 4.25 
2748 Washington Sub. San. Dist.,Md.4% 30-50 yrs 4250,000 107.27 £4.07 
es: eee. . eanooone RRR Ae Ee rs 
2405 Wayne Co., N. C. (3 issues) .-.--- 5 1945-1954 7194,000 100.63 4.94 
2748 Wayne Co., Mich.._............3% 1936-1944 214,000 101.68 3.46 
2405 Weatherford, Tex._......_.....--4% 1936-1960 7229,000 -...-.. NS 
2748 Weld Co. 8. D. No. 103, Colo....4% -..-..-- Pa sess FE EL 
2748 Weld Co., 8. D. No. 106, Colo... -. -.------ ... oe ia al 
i ee | lp eeee iPS Be ai 
2586 Westchester Co., N. Y. (2 issues).24% 1936-1940 000 100.33 2.13 
a Saar 2% 1936-1955 360,000 101.43 2.34 
Rs in ns tt eee en. gasetiemamnls SS i ae edie 
a err eee eebee 3 1936-1954 20,000 100.25 £2.97 
2914 Willowhole 8. D., Tex._.....-..-.-- 5 1975 tt  —aeeee ASE 
SS I ie ee ee Re a 
2748 Woodward, Okla 4 1940-1950 16,500 100 4.00 


Total bond sales for April (238 municipalities covering 
281 separate issues) k$151,769,593 


d Subject to call in and during the earlier years and to mature in the later year. 
k Not including $131,300,000 temporary loans or funds obtained by States and 
municipalities from agencies of the Federal Government. fr Refunding bonds. 

The following items included in our totals for previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 


these eliminations may be found. 





Price Basis 


Page Name Rate Maturity Amount 

oe en CD oc adescues os  sesecece a arm 
2574 Bettendorf, Iowa (March).....-. .. --.-.----- SS ee ed 
2586 Youngstown, Ohio (March)......-.. --.------ | PEA 
2748 Youngstown, Ohio (March)...... .. -—-.----- oo’ aae ES ae: Fare OTA 


2908 Youngstown, Ohio (March)...... -- 
We have also leared of the following additional sales for 
previous months: 


Page Name Rate Maturity Amount Price Basis 
- CD £6). nn moccticoes 5 1935-1954 71d10,000 -—_____. REA 
2737 Cincinnati, Ohio (Feb.)....-.....3% 1936-1960 16,000 100 3.50 
ET nn eedwe 5 1936-1950 Rs a 
2577 Fairfield Co., Ohio.............- 2 1935-1938 15,000 100.14 1.95 
SE7s POCt MaGiaoR, TOWER. «<< ccccccscD 4 cocccess a BR 
a se: oe, SD. s+ pa ceecnoceso 4\4 1945 722,500 100 4.50 
2579 Laguna H. 8. D., Calif. (Feb.)...56  §$-........ 11,000 100 5.00 
ee i ee oe eemeaons ER fh 
2912 Seneca, Mo. (Jan.)....-.........4% 1-20 yrs I ha he 
Se DOs ie Ee neo ccwecnetnde ee rer 7,500 100 5.00 
2586 Westminster 8. D., Calif. (Feb.)__5 1938-1942 10,000 100 5.00 


All of the above sales (except as indicated) are for March. 
These additional issues will make the total sales (not in- 
cluding temporary or RFC loans)for that month $150,137,900. 


CANADIAN MUNICIPAL FINANCING IN APRIL 


Page Name Rate Maturity Amount Pric 

2748 Canada (Dominion of)..........1.698 __...._._ *15,000,000 — _— 
2914 Canada (Dominion of)_......._.3 9 yearsr35,000,000 _..... 
2914 Canada (Dominion of).......__.2 3 years 13,400,000 SR Coe 
2406 Manitoba (Prov. of)_._._.._____- 4% lyear *275000 ....__ tomes 
I a a — -_ , - 
I I 13,000 98.50 ____ 


Total of Canadian bonds sold during April__....____ $48 438,200 
* Temporary loan; not included in month's total. 








—— 


PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS CHANGED 


During recent months many of the municipal subdivisi 
which had been awarded loans and semana by the Publie 
Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
condition of their various sinking funds warranted their 
application for cancellation of the loan portion of their 
allotment, utilizing only the grant customarily given by the 
Federal Government. Recent press releases by the Adminis- 
tration have been laying greater stress on these changes than 
on announcements of new allotments, and we therefore give 
below summaries of the latest changes we have received. 
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In each case a reduction in the allotment does not affect 
the amount of the grant, which remains 30% of the cost 
of labor and materials. 
The following announcements were made public by the 
PWA this week. 
Release No. 1339 


Reductions, totaling $1,729,650, in 24 previously awarded loans and 

ay ~ for non-Federal co ion proiects were announced recently 
y Public Works Administrator Harold L. Ickes. 

The at i allotments have been reduced: 

Hammond, .—Loan and grant of $785,000 for a new water filtration 
plant reduced to $685,000 because the city has sold in the private invest- 
ment market $100,000 worth of bonds that PWA had agreed to purchase. 

Columbus, Ohio—Loan and grant of $498,000 for an addition to the 
city hall reduced to $398,100 because the city has sold in the 
vestment market $100,000 worth of bonds that PWA had agr to buy. 

Columbus, Ohio—Loan and grant of $1,773,000 for sewer construction 
reduced to $1,659,000 because the city has sold in the private investment 
market $114.000 worth of bonds that PWA had agreed to buy. 

Columbus, Ohio—Loan and grant of $793,000 for sewer cohstruction 
reduced to $691,000 because the city has sold in the private investment 


market $102,000 worth of bonds that PWA had agreed to buy. 
Columbus, Ohio—Loan and grant of $482,000 for a bridge across the 
Scioto River to replace the Rich Street Bridge reduced to $368,000 because 


the city has sold $114,000 worth of bonds. 

Anderson, Ind.—Loan and grant of $209,000 for improving the water 
system reduced to $144,000 because the 3 ay sold in the private invest- 
ment market $65,000 worth of bonds that PWA had contracted to purchase. 


Ackley, lowa—Grant of $6,000 for a sewage disposal plant reduced to 
25 400 — use of modifications in plans which will reduce the cost of 
pro ; 


Hudson, N. Y.—Loan and grant of $540,000 for a new high school 
building reduced to $487,500 because plans have been revised to reduce 
the cost of this project. 

Bloomington, Ul!.—Loan and grant of $133 ,000 for storm sewer construc- 
tion allotted to the Bloomington-Normal] Sanitary District of McLean 
County. reduced to $40,000 because plans have been revised to reduce the 
cost of this project to $122,000 and the district has sold in the private 
ye om t market $82,000 worth of bonds which PWA had contracted 

urchase. 
rane. Texas—Loan and grant of $48,000 for a water system reduced 
to $45,000 because of modifications in yess reducing the cost of this project. 

El Paso, Texas—-Loan and grant of $96,000 allotted to El Paso County 
for an addition to the Count ospital and an addition to the Poor Farm, 
reduced to $69 ,000 because of modifications in plans which will reduce costs. 

Butler, Ohio—Loan and grant of $40,000 for a water system reduced to 
$26,000 because the village is selling to the Ohio State Teachers’ Retirement 
System $14,000 worth of its bonds that PWA had contracted to purchase. 

Racine, Wis.—Loan and grant of $886,400 for construction of two com- 
munity houses, a garage and munici building, fire station, public library, 
a bridge across the Root River at ayette Avenue and P aed = Twelfth 
Avenue, reduced to $826,400 because the city desires to furnish $60,000 
from its own funds. 

Centralia, Wash.—Loan and grant of $65,000 for replacing a pipe line 
reduced to $50,000 because the scope of the project has —_— reduced. 

Brockway, Mont.—Loan and grant of $18,000 for a one-story and base- 
ment classroom addition aad a one-story auditorium nasium addition 
to the school building reduced to $16, because of revised plans. 

Nora, Va.—Grant of $30,000 to Dickinson County for constructing four 
new school buildings and additions to four existing buildings, reduced to 
$22,600 because the School Board has revised its plans. 

Canaan, Conn.—Grant of $42,000 for construction of approximately 
two and one-half miles of paving on Belben Street and a bridge across the 
Hollenbeck River reduced to $38,000 because of revised plans. 

Elyria, Ohio—Loan and grant of $408,000 for imrpoving the water 
system reduced to $334,000 use plans have been modified. 

State of Missouri—Grants totali $1,805,000 for a general highway 
mpogesmnens program reduced to $1,026,000 because the State has cur- 
tailed the amount of work to be doae. 

Herndon, Kan.—Loan and grant of $31,000 for a water system reduced 
to $30,600, the amount called for by the bond contract and grant agree- 
ment executed by the city and PWA. 

Clarke Vouaey Ala.— n and grant of $60,000 for new school build- 
ings at Grove Hill and Jackson reduced to $58,000 because the county has 
modified its plans. 

Troup, Texas—Loan and grant of $56,300 for school construction and 
modernization reduced to $56,200 because of modified plans. 

Herrington, Kan.—Grant of $3,500 for improving the light plant re- 
duced to $3,200 because of modified plans. 

Mt. Vernon, Ga.—Loan and grant of $26,000 for a water system reduced 
to $25,000 because bids received from contractors show that the project 
will not cost as much as estimated when the original allotment was made. 





NEWS ITEMS 


Arkansas—Collection of Sales Tax Delayed—T he collection 
of the State 2% sales tax will be delayed until the State 
Supreme Court has returned an opinion in the suit to test its 
constitutionality, according to Little Rock advices of the 25th. 
The suit wil be submitted May 27 and a decision is expected 
earlyinJune. In an opinion to the Commissioner of Revenue 
the belief was expressed by Carl E. Bailey, Attorney-General, 
that the tax will be effective when and if upheld by the 
Court. He added that he considered the tax could not be 
made retroactive to May 1, the effective date set by the 
Legislature. 


Cook County (P. O. Chicago), Ill.—Legislature Ap- 
proves Bond Refunding Bill—The bill authorizing muni- 
ciaplities in the State to undertake general bond refunding 
programs has been approved by each House of the State 
Legislature and is awaiting Governor Horner’s signature. 
The measure, drafted by Chapman & Cutler of Chicago, was 
prepared principally for the benefit of the county govern- 
ment and its major sub-divisions. Under existing law, many 
of these units are permitted to refund maturing loans but are 
unable to a conduct a general refinancing to the indebtedness 
such as the proposed measure authorizes, according to re- 
port. The necessity for such authority is based on the fact 
that a disproportionate portion of the total indebtedness of 
some of the municipalities becomes due during the next 
five years. 

House Fails to Pass Relief Bill—It is stated in a United 
Press dispatch from Springfield on May 1 that the House 
had failed to muster the needed 102 votes to pass the Adminis- 
tration’s emergency relief bill, raising the sales tax from 
2 to 3%, intended to vacate the above mentioned relief 
situation. The vote was 88 to 54 for passage, fourteen 
short of the necessary two-thirds majority. The House 
adjourned until May 2 when the measure will be reconsidered. 


House Group Agrees on Old Age Pension Plan—An old 
age pension bill providing for payment of $1 a day for Illinois 


residents over 65 years of age was recommended by a House 
sub-committee on May 1. 


The proposed measure requries 
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that the recipient be a resident of the State for 15 years and 
that he or she owns less than $5,000 in property. 


Illinois—Relief Fund Stopped in State—The Illinois 
Emergency Relief Commission on April 27 ordered relief 
stations serving more than £00,000 persons to close April 30 
because of lack of funds, according to Chicago press dis- 
patches. It is said that the order will halt disbursal of 
relief in all of Illinois except Cook County, where money 
for 10 days’ additional service was provided by sale of poor 
relief bonds. 

Governor Henry Horner attended the conference at which 
the order was drafted and is reported to have issued a formal 
appeal for private funds to avert ‘‘enormous suffering.’’ 
‘ihe Governor went to Washington to place the State’s 
plight before Federal authorities. Financial difficulties 
of the Illinois Relief Commission resulted from a refusal 
of the State Assembly to provide $3,000,000 monthly to 
match Federal funds at a ratio of 3 to 1. 


_Maine—Addition to List of Legal Investments—Bank 
Commissioner Thomas A. Cooper has added to the list of 
investments legal for Maine savings banks, San Jose water 
— Ist 5s of 1951, Ist 5s of 1953 and Ist cons. s. f. 5s of 


Minnesota—Adjournment of Legislature Brings Threat of 
Heavier Tares—A dispatch from St. Paul to the ‘‘Wall Street 
Journal’ of May 1 had the following to say regarding the 
ep een of a heavier tax burden on property due to the veto 

y Governor Olson of an ompibus tax bill approved by the 
Legislature at its recent session: 


The 1935 session of the Minnesota legislature has passed into history, 
leaving as its | to the people the prospects of paying the largest tax 
levies ever recorded in the State during the coming two years. 

Widespread agitation for limiting expenditures and reduction of taxes 
failed to halt increased appropriations for the next two years. In order to 
relieve property of a portion of the burden it now carries, an omnibus tax 
bill containing a modified form of sales tax, was passed by both houses, 
but went into discard through the medium of a veto by Governor Floyd 
B. Olson in the final hours of the session. 

According to compilations by State officials, the property tax levy for 
State gy in the current year will be 14.95 mills, an increase of 3 mills 
over the levy for the year 1934. The 1936 levy, it is estimated, will be 
slightly less, approximately 14.05 mills. 

et ETE for governmental expenditure for 1935-36 total $43,914,- 
736, or $6,712,736 more than the amount granted for 1933-34. This total, 
however, does not cover all anticipated expenses for the coming two years 
by approximately $29,000,000, which is to be financed through the issu- 
ance of bonds which will not mature until after 1938. 

The sum to be obtained through bond issues covers the $10,000,000 voted 
for relief purposes early in the session; $12,000,000 for the highway depart- 
ment, which will bring an estimated $21,000,000 of federal funds into the 
State for construction of highways, elimination of grade crossings and 
maintenance, $2,000,000 voted for dro ef, $2,000,000 for the State's 


ht relief, 
share of the old age pensions, fixed at $30 per month for all deserving persons 


over 65 years of age, and for public building construction. 

In his message, vane the omnibus tax bill, Governor Olson voiced a 
threat to attempt collection of more than $6.000.000 of corporate tax al- 
legedly due the State annually under an existing law. It is estimated that 
there now is approximately $100,000.000 due and unpaid under this classifi- 
cation. Any a to force collections must await decision of the courts 
on a case a pending in Hennepin County, hearing of which has been set 


for May 20. 
Failure of the legislature to pass a tax law satisfactory to the Governor, 


has led to general belief that a special session will be called in hopes that 
some method of relieving the property tax burden may be placed upon 
the statute books of the State. Querried regarding this possibility. Governor 
Olson thus far has failed to commit himself. 


New Jersey—Governor Hoffman Yields in Conference Over 
Economy—After a prolonged discussion of the State’s finan- 
cial problems on May 1 by Governor Harold G. Hoffman, 
the "ig Dr. Lester H. Clee, Speaker of the House, and Sen- 
ator John C. Barbour, majority leader, economies and 
diversions were agreed upon through which unemployment 
relief may be carried on in the State until July 1, according 
to Trenton advices of May 1. 

It is said that, for the time being, at least, the Governor’s 
income and sales tax program, upon which he has insisted 
since the early stages of the legislative session, will be put 
aside. There is thought to be a strong possibility that it 
will be revived in July, when the funds made available 
through less objectionable methods have been exhausted. 
The Governor has been a stanch advocate of a revision of 
the whole taxing system of the State, while the forces led 
by Dr. Clee have been in favor of rigid economies as a 
substitute for new taxes. 


New York City—Governor Lehman Signs City Emergency 
Tazt Measure—On April 30 Governor Lehman signed the 
Dunnigan bill, extending until July 1 1936 the emergency 
powers of the city to impose local taxes for unemployment 
relief, according to Albany advices. 

City Begins Investigation of Sales Tar Delinquents—The 
Department of Finance on April 29 assigned 200 inspectors 
to investigate 60,000 merchants in Manhattan who failed 
to pay the 2% city sales tax. It s reported that many 
of the delinquents are small shop keepers. Considerable 
opposition to the sales tax is said to have confronted the city. 


New York City—Comptroller Taylor Reports Tar Collec- 
tions of $174,329,8S2—Comptroller Frank J. Taylor an- 
nounced on May 1 that tax collections up to April 30, the 
last day for payment without facing the 10% arrears penalty, 
totaled $69,702,383 on account of the 1935 tax levy. Late 
remittances hy mail were expected to swell this amount. 

The total levy for 1935 is $469,370,548 as compared with 
the levy for 1934 of $474,544,112. Included in the 1935 
collections is $29,685,545.55 of the second half taxes on which 
a discount at the rate of 4% per annum was allowed from 
the date taxes were paid to Oct. 1 1935, the date the second 
half taxes are due. 

New York State—Governor Lehman Signs $55,000,000 
Relief Bond Bill—The Killgrew bill, authorizing the creation 
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of $55,000,000 in State debt for the relief of unemployment, 
was signed on April 27 by Governor Lehman as Chapter 505 
of the Laws of 1935. The Governor is said to have signed 
the measure without comment. It provides that a proposal 
for the issuance of $55,000,000 bonds be subsnitted to the 
voters at the general election in November. It is reported 
that if the voters approve this proposal a block of $35,000,000 
of the moneys will be used to finance public works projects 
and the remainder will be distributed among localities. 

We quote in part as follows from an Albany dispatch of 
the 27th to the New York “Herald Tribune,’’ commenting 
on the new law: 


Governor Herbert H. Lehman to-day signed the a ge bill submitt 
to the voters in November a new $55. ,000 bond e for home an 
work relief, the money to be available for the rs from Nov. 15 this year 
to Feb. 15 1937. This, with previous bond issues and appropriations, as 
well as a new $10,000,000 appropriation this year, would the total of 
State funds for unem (be relief since Aug. 1931, to $230,000.000. 

There was a $30 , bond issue in 1932, one of $60,000,000 in 1933, 
and one of $4 /Nenge an last year, in 


000,000 would be 
vements. 


e $20, 
reduce unemployment by the construction of public works im 
Republicans of the lature made an on the ,000,000 pro- 
l, Bane — Be pm cns gowns relief Soe be — = P iy 
ported ou current revenues and many of them t uses, 

voted against the Killgrew bill. , 


Village Bond Refunding Bill Vetoed—A bill was vetoed by 
Governor Lehman on May 1 which would have authorized 
any village to refund bonds bearing an interest rate of 4% 
or more if such bonds were issued prior to May 1 1934, 
according to Albany press dispatches. 


New York State—Governor Signs Mortgage Certificate 
Rehabilitation Bill—Governor Lehman is reported to have 
signed the Joseph bill extending the period of the emergency 
for the rehabilitation of coukanteck mortgage certificates 
from Aug. 1 1937 to Jan. 1 1940. It is said that the also 
signed the Pack bill giving the State Mortgage Authority 
six months in which to begin exercising its functions, instead 
of only 90 days, as was provided in the original bill creating 
the authority. 


Ohio—House Defeats Lawrence Bond Refunding Bill-—The 
House of Representatives on April 26 rejected the Lawrence 
bond refunding bill by a count of 34 ‘‘for’’ to 51 “against,”’ 
thus turning down a proposal to permit municipalities to 
issue refunding bonds against deficits in operating revenues. 
We quote in part as follows from a Columbus news report 


on the Legislature’s unexpected action: 


In the wake of the Democratic revolt in the House taxation committee 
which Thursday demanded decreased state ex ditures instead of in- 
taxes, the House yesterday demanded reduction in operating 


expenses of the political subdivisions instead of authority to issue more 
local bonds 


The action came in the overwhelming defeat of the Lawrence bond 
refunding bill which had been indorsed by Governor Davey as a substitute 
for his two-year bond moratorium proposal. 

Reconsideration Seen 

A’ move to reconsider the bill may be made next week but it will have 
to have twice as many votes as it received yesterday before it can be ‘ 
as —— the Senate several weeks ago, but in the House the vote was 

to , 

The Lawrence bill would have authorized subdivisions to issue refunding 
bonds in sufficient amounts to meet deficiencies in operating revenues. 

Defeat of the bond refunding bill left only one of Governor Davey’'s 
program bills alive in the Legislature—the bill to authorize county commis- 
sioners to issue bonds in a maximum amount of $15,000,000 to meet the 
State’s share of the unemployment relief load for the rest of 1935, the 
bonds to be retired out of collections from the utilities excise tax during 


the next nine years. 
Two Parts Are Dead 


Both the bond moratorium bill and its substitute, the refunding bil] 
which comprised one point in his three-point program are apparently dead. 

The third int in the program, by which ,000,000 to yey a oo 
pensions to the end of the year was to be met out of savings effected 
the State government, was changed this week in favor of a 1-cent increase 
in the gasoline tax. But the latter proposal was killed in the House taxa- 
tion committee Thursday. 

Opponents of the refunding bill declared it would not be n if 

litical subdivisions would cut their expenses. Representative William 

. Boyd (D.) of Cleveland declared issuance of refunding bonds ‘‘means 
only deferring payments for future generations.” 


Tennessee—Huge Refunding Operation Authorized B 
Legislature—The 1935 Legislature has enacted a law which 
gives the Funding Board er to refund $67,773,000 of 
outstanding bonds to the financial benefit and advantage of 
the State, according to the Nashville ‘‘Banner’’ of April 24, 
in which the following comment by Brainard Cheney ap- 


peared: 

Tennessee soon will undertake its greatest refunding program since the 
era of railroad bond refinancing a half-century -. 

The departing lature granted the funding board authority to refund 
$67 .773 .000 of the State’s outstanding bonds ‘‘to the financial efit and 
advantage of the State.”’ 

The bill receiving the approval of the Legislature in its last days launched 
the State upon this ziant refinancing scheme as a part of Governor McAlis- 
ter’s program to solve govermental money problems. 

Authority is conferred under the Act to permit the State ‘‘to take ad- 
vantage of the exceptionaliy favorable bond market now prevailing’’ and a 
limit of 4% interest rate is fixed. The bonds to be re-issued how bear in- 
terest at the rate of from 3% to 6%. ; 

Part of the refunding aim is to secure ‘‘a favorable coupon rate and at 
an extended maturity.’’ Twenty-five years is the limit fixed in the Act. 

In the bond market to ‘‘trade,’’ the funding board members to-day were 
lept-<P about their prospects or hopes. 

In ition to the more than $67,000,000 bonds to be refunded, the fund- 
ing board is also in the market to sell $1,500,000 of new bonds to provide 
funds for matching FERA relief money for Tennessee. Last-minute legis- 
lative action conferred this additional authority and responsibility. 

Of the aggregate of bonds to be refunded, .056 .000 fall due on or be- 
fore July & of this year. Approximately $4,500,000 of these bonds are 
obligations of the general fund and as the Act bluntly puts it, ‘‘there is no 
money in the sinking fund available.’’ Under these circumstances their 
refinancing becomes imperative. Otherwise the State would default. 

The total to be refunded includes $36,000,000 highway bonds due in 1939. 
There will not be sufficient revenue in the highway sinking fund to meet 
these termendous maturities in that year, according to the State Comp- 
troller. 

In addition there are $13,850,000 of bridge bonds which the Board will 
seek to refund. These bonds are also an obligation of the highway fund 
from which approximately $4,000,000 a year is now set aside to amortize 
these and other bonds. he bridge bonds will mature in the years 1942- 
43-44-45. Present interest rates on the highway and bridge bonds range 
from 3% to 4%%. If these bonds can be refunded at an average interest 
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rate of gy Rye than existing rates it would mean a savi 


of $500,000 
e interest on Tennessee's total debt for the next bienium, under 


existin 
sting financi will be almost $10,000,000. 
sting $67. 000 000 in bonds to be refunded, only sto. at 000 were issued 


pa. the administration of Governor McAlister is issue was author- 
ized by the 1933 Legislature to pay a deficit in ‘na general fund coming 
over from the previous administration and is the only borrowing made 


by McAlister. 
& The bonds to be refunded under the Act are itemized as follows: 


$120,000 refund. 4's, due July 1 1935. | $1,150,000 General Fund 6s, due May 1 
16,000 Hospital 54s, due July 1 1935 1940. 
1,215,000 ee Fund 6s, due May 1 
1 


5,000 Capito! Improvement 5s, 
130,000 Refunding 4s, du July 1 1935 


due July 1 1935. 
20,000 refund. 44s, due July 1 1935. 
2,500,000 General Fund 6s, due June 1 
1935 


10,000 Memorial 44s, due July 1 
3,200,000 Temporary Loan, at one-half 
of 1%, issued April 8 and 
due July 8. 
7,000,000 oe "aks. due Jan. 1 
12,500,000 = ed 4%s, due Feb. 15 
39. 
5,500,000 Highway 4%s, due Jan. 1 
939. 
10,000,000 Highway 4%is, due Dec. 1 
19 


1,000,000 Bridge 4s, due July 1 1942. 


1935. 
20,000 University of Tennessee 4's, 
due July 1 1935. 
35,000 University of Tessessee 4s, 
due July 1 1935. 
50,000 Western State — 4%s, 
due October 1 1936 
2,625,000 Bridge 4s, due May 1 1943. 
375,000 Bridge 3%8, due May 1 1943. 
7,500,000 Bridge 4%s, due July 1 1944. 
2,350,000 Bridge 4%s, due Jan. 1 1945. 
10,000,000 Funding 6s, due July 1 1943. 
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OFFBRINGS WANTED 
Arkansas—|Hineis— Misseeri—Oklahema 


MUNICIPAL BONDS 
FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 


Fourth and Olive Streets ST. LOUIS 











BOND PROPOSALS AND NEGOTIATIONS 


ACADIA PARISH SCHOOL DISTRICT NO. 65 (P. ?- Bp wt 
La.—BONDS NOT SOLD—The $120 issue of school bo ffered 
on April 36.-¥. 140, p. 2573—was not sold, as no bids were wy 
according to the Secretary of the Parish School Board. 


AFFTON SCHOOL DISTRICT (P. O. Affton), Mo.—BOND REGIS- 
TRATION ORDERED BY COURT—Under a writ of ma us issued 
the State Supreme Court, the registration of bonds voted by ‘the District 
for school buildi construction by the State Auditor, is required. It 
had been held by the State Auditor oat the unit was not properly formed 
so as to comprise a ‘Town District 


ALBANY, N. Y.—BOND aAtB Tee $1,525,000 coupon or registered 
bonds offered on April 30—V. 140, 2734—were awarded to a syndicate 
man Bros., New ork: Manufacturers & Traders Trust 

. & Co.:; F. 8. Moseley & Co.: Foster & Co.; 
Adams, & Co.; Hannahs, Ballin & Lee, and Battles & Co., of 
i gs ry Ss at “aur tabe a basis of about 1.85%. The sale 


ome S04 000 on May 1 from 1936 to 1945 incl. 
000 emergency Fr relief bo Due $45, on May 1 from 1936 to 
1945 inclusive. 


330,000 water refunding bonds. Due $33,000 on May 1 from 1936 to 


1945 inclusive. 
60.000 municipal equipment bonds. Due May 1 as follows: $8,000 from 
1936 Pe 1939" inclusive — $7,000 from 1 be 1068 inclusive. 
45,000 local improvement A oo May 1 as follo : $4,000 from 
1936 to 1 inclusive — $5,000 from 1941 to 4945 inclusive. 
Each issue is dated May 1 1935. The second highest bid received for 
the bonds was an offer of $6,573 premium on 2% 
com of the Bancamerica-Blair Corp. ean, Taylor & Co.: Geo. B. 
yapone ns & Co., Inc.; Darby & Co., and beneer, "Trask & Co., all of New 


k. 
The following is a complete list of the other bids submitted for the issue’ 
Bidder— Int Rate Amount Bid 
Bancamerica-Blair Corp.; Kean, Taylor & Co.; 
' Geo. B. Gibbons & Co., Inc.; Darby & Co., and 
Spencer Trask & Co 
Lazard Freres & ae Inc.; B. J. Van Ingen & C 
Inc.; Francis I. du Pont & Co., and — & Go. 2% 
Chase National Bank; First Boston Cor arris 
Trust & Savings Bank: Northern Co 
R.H. Mouton & Co., and L. F. Rothschild & Co. 2% 
Chemical Bank & Trust Co.; Hallgarten & Co 
Eg te Thalman & Co.; Hemphill Noyes rt 
- Mercantile Commerce Bank & Trust t (St. 
ek, and Burr & Co 
Kidder, Peabod yr & Co.; Estabrook & Co.; Brown 
Harriman & , and First of Michigan Corp- wo 2% 
Blyth & Co., an’. .; Dick & Merle-Smith; Roose- 
velt & Weigold, Inc., and Eldredge & Co., Inc_. 
National Commerical Bank & Trust Co. of Albany 2% 
Halsey , Stuart & Co., Inc 
Bankers Trust Co.; National City Bank of <—- * 
b Sat . B. Smith & Co., and Goldman 
achs 


Barr Bros. & Co., In - R. L. Day & Co., and 
New York State National Bank, Albany 


ALAMOSA COUNTY SCHOOL DISTRICT 2 hy 
Colo.— BONDS SOLD PRIOR TO ELECTION—It is 
$86,000 refunding bonds to be passed on at an dectien | ay 6—V. 140, 

2733—were purchased by a syndicate Composed of Gray B. Gray. 
nc.: the International Trust Co., and Boettcher & Co., all of Denver, 
subject to the outcome of the said election. 


“™"ALCONA COUNTY (P. O. Harrisville), Mich.—BONDS NOT en 

The $16,000 5% refunding bonds offered on April 9—V. 140, p. 2223 

pes Sere. «Dated Mar. 1 1935 and due $4,000 on Jan. 1 from "036 e950" 
e, 


SALGOOD,'Tenn.—BONDS AUTHORIZED—The Governor is said to 
have signed a bill authorizing the issuance of $30,000 in town bonds. 


ALLEGHANY COUNTY AUTHORITY (P. O. Pitteburgh) Pa.— 
BONDS TO BE OFFERED—It is stated that a block of 600 4% 
bonds will be advertised for sale in the near future. William McK. Reed 
is Secretary-Treasurer of the Board. 


WALTON, Ila.—BOND SALE.—The $14,000 coupon city hall, library and 
fire station bonds offered for sale on May 1—V. 140, p. avers awarded 
to the Carleton D. Beh “es of Des Moines, 7, 3s, paying Fy of 
$145. ¢ ual to 101.03, a basis of about 2.76 ue as fol $500, 
1936 939, and $l ‘000. 1940 to 1951: BTA, after 5 years. 


tat Ind.—BONDS SOLD—It is reported that the city has 
disposed of $65, (000 waterworks improvement bonds at private sale. 


Pa LL soweeen ns CONSI DERED— Fhe Town Gove will meet 
ay institute proceedings f he issuance refun 
Ley] to ~‘ used to retire a like amount of refunding bonds which oe 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—BOND SALE— 
The $45,000 5% B e District bonds offered on A 30—V. 140, 

p. 2734—were awarded —y orris Mather & Co. of New ¥« pe a 101.299, 
a basis of about 4.80% Dated May 1 1935 and due $3 ,000 may } 1 from 
1936 to 1950 incl. One other bid was submitted an offer of 101 y § ptein 
Bros. 4 Boyce; Mercantile Trust Co., John Nuveen & Co., join 


$1,531,573 .00 
1 ,531,542.25 


1,531,511.75 


1,531,237 .00 
1,530 ,067 .00 

1 ,529,878.94 
i 528,900.00 
1 238. 812.50 


1,526 ,052.25 
2% 1,525,915.00 


7 e. O. Alamosa), 
rted that the 
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ANSONIA, Conn.—BONDS NOT TO BE ISSUED AS YET—Ci 
er Frederick M. Drew advises us that the $375,000 bonds w 
the cley ¥ was given authority to issue by the State oe will not be 
issued at present, and that approval by the electors be required before 
issuance can be made.—V. 1 Dd. O79. 


toy na Okla.— BONDS APPROVED—According to the Ardmore 

Ardmoreite”’ April 21 the $34,000 4% sewerage bond issue which the 
Pore +l s office had to approve as to form has now 
received the approval of that official. It was said: 

**Formal bond issue voted some months ago for 
of th nstruction of a modern sewage disposa! plant in 
more been ad —~ eee tienes office, it 

was announced by C. F. Adams 


“The bond issue, sold to the Olt National Bank here, will now await 30 
eee ee panes pares Se hen protests nst it may be filed 
by any taxpayer. no protests are filed at the tion of that period 
the bond issue et valid and the money for the construction will be 
available at once. 

“The Federal Government stands ready to share the expense of the 
project and Aa effort to hasten its starting date has been made by 


those in charg 
“The new w plant, described by neers as one of the most modern 
and complete in the Southwest. will solve a vexatious problem relative 
to he ay A sewage which would eventually find its way into Lake Murray. 
pM one plant, outmoded and outgrown, 1 be wrecked and the 
pment installed on the old site.” 


" en. Ga.—BOND SALE—The $75,000 issue of 3% % coupon. oF 
r tered semi-ann. water works system bonds offered for sale on May 1 
140, p. 2573-——~was purchased by Clement A. Evans & Co. of Atlanta, 
paying . total Bring of $86,303.51, equal to 115.07, Dated July 1 1935. 
ue on Jan. 


pocegh rena COUNTY (P. O. May’s Landing), N. J.—1935 FINAN- 
CING PLAN EFFECTIVE—tThe Protective Committee for holders of 
county oonds has announced that the plan dated March 15 1935 for the 
adjustment A... —_ county's bonded dent during 1945 has been declared 
effective. wy 3 is Chairman of the Committee and Carl W. 
Funk, 1429 Ww - ‘St., iladelphia, is Secretary. 


ATTICA SCHOOL DISTRICT, Kan.—BOND ELECTION PROPOSED 
—Petitions are being circulated asking for the calling of a special election 
to vote on a proposed $20, bond issue to raise funds to finance the con- 
struction of a gymnasium and auditorium, according to report. 

PAA gL a Minn.—BONDS Si aah a8 an mn Soe = April 23 the 
voters approved thc issuance of $15,000 in 4% school ds by a count of 
139 to 123. Due $1,500 from 1936 to 1945. ie io ond’ that sealed bids 
will be received soon for the purchase of these bonds. 

AUGUSTA, Ga.—BONDS PROPOSED—It is stated that the “City 
Council is considering a petition requesting validation of a bond issue of 
$145,000 for refunding purposes. 


BARRE (P. O. Websterville), Vt.—BOND SALE—The $87.000 3 
to the Peo bonds offered on April 26—V. 140. B oan Seetnaread 
oS les” peg tg pp ag ata of 102.68. a basis of about 
ted May 1 1935 and due Oct. 


as follows: $6,000 from 1936 
5% wenteaa d $5,000 from 1948 to 1950 incl. Other bidders 


Vermont Securities, 
Financial Statement (Feb. 1 1935) 
Grand list: Real estate 











Population, 4,259. 

* As of April 15 1935 this amount has been reduced by $1,200.00. 

This issue of bonds is to refund outstanding Stenting inde ro lawfully 
incurred. 1 opinion of Peter Giuliana, , Montpelier, Vt., city 
Attorney and tion Counsel and Lawrence ©. Jones, Esq., Rut lan 
Vt., Attorney-General of the State of Vermont. 


BAKER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Baker) Ore.— 
BOND ELECTION—lIt is reported that an eleccion will be held on May 10 
to vote on the issuance ot $15,000 in school completion bonds. 


BAYONNE, N. J.—BONDS AUTHORIZED—On April 16 ordinances 
were passed by the Board of City Commissioners authorizing the city to 


issue bonds as follows: 
$354,000 4% coupon Broadway paving bonds. Denom. $1,000. Dated Jan. 1 
1935. nterst payable semi-annually Jan. 1 and July 1. Due 
geatty on n Jan. 1 as follows: $17,000 1936 to 1941, incl., and 
18,000, 1942 to 1955, incl. 
104,000 water bonds to bear interest at 4%. 4%%,. 4%% or 4%% 
Dated April 1 1935. 
92,000 4% water bonds. Denom. $1,000. Dated Jan. 1 1935. Int. 
payable sot aan uans Jan. 1 and July 1. Due yearly on Jan. 1 
as follows: $3 ,000 1926 to 1943, incl., and $4, 000 1944 to 1960 incl. 


BEAUMONT, Tex.—BOND CALL—It is annouaced by G. H. Petkovsek, 
Director of Finance, that a total of $503,000 5% jail, park, sewerage, dock 
and wharf, street improvement and repair, sewer, wharf, and school house 
building and repair bonds is being called for payment on June 1, 0; which 
date interest shall cease. Each issue matures 40 years from date and a 
optional after 20 years. Payable at the City Treasurer’s office, or in the 
Central Hanover Bank & Trust Co. in New Yorx, or the Chase National 


Bank in New York. 


BEAVER, Pa.—BONDS OFFERED—E. N. Tomlinson, Secr of 
Borough Council, will receive bids until a a for the purchase of ,000 
coupon bonds to bear interest at 215 To. 2 % or 3%, as named by the 
encngeret bidder. Denom. $1,000. yable semi-annually June 1 

d Dec. 1. Due $5,000 yearly on June 1 fon : 1936 to 1945, incl. Certi- 
fied check for $250, required. 

BERKELEY Cova +t SCHOOL DISTRICT (P. O. Martinsburg), 

. Va.—BOND SALE—We are informed that be oard of Education on 

April 9 Rene Sle the sale of $75,000 3 i efunding bonds to the Old 
National Bank, of Martinsburg, at par. he ‘bento were issued to retire 
a similar amount of bonds of 1919 designated as the Winchester Avenue 
School issue. 

BIG LOST RIVER IRRIGATION DISTRICT (P. O. Mackay), woe 
BOND ELECTION PROPOSED—It is stated that the Directors of the dis- 
trict are hoping to be able to‘call a special election for May 18 to yb 
to the voters a proposed bond issue of $238,500. 

. Nick 


BILLINGS, Mont.—BOND OFFERING—It is stated 3 
City Clerk that he will receive bids until 7:30 p. m. on = 33. for the 
pruchase of a $340,000 issue of refunding bonds. 


BLACKSTONE, Va.—-BOND Ser enine-= is stated that sealed bids 
will be received until 8 p. m. on May 14, by C. H. Hardy, Town Treasurer, 
for the perenese of a $25,000 issue of 4% coupon refunding bonds. Denom 
$500 or $1,000. Dated July 1 1935. ue $5,000 on July ] in 1940, 1945, 
1950, "1955 and 1960. Interest payable J. & J. 


BLUE EARTH COUNTY (P. O. Mankato), Minn.—BOND SALE 
POSTPONED—We are informed that the sale of the $54. 800 ditch refund- 
ing bonds, scheduled for May 1—V. 140, p. 2903 n adjourned until 
000 at one for $1, P3800. page sey 1 


m.on Mays. Denoms 
198 4 Interest payable M. & 


. $500, $1 
5. Due from May 1 1938 to 1945, incl. 
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BLUFFS, Ill.—BONDS VOTED—An issue of $10,000 water works bonds 
was approved by the at an held a reo. 


BOISE SCHOOL DISTRICT, Ida.—BONDS PROPOSED—The Parent 
Teachers Association is reported. to be agitati Pye construction of new 
school buil to relieve congestion, which w | epamanencees the issuance 
of bonds in the approximate amount of $200,000 


BOONE vee naiames aac SCHOOL DISTRICT, lowa—BONDS 
PROPOSE D—The Directors of the ct have called a meeting for May 6 
refunding bonds. 


to institu the issuance of $10,000 school 
R. T. Buctwardh ip Eecsetess” 


BRADLEY BEACH, N. J.—BONDS AUTHORIZED—The civic au- 
thorities have recently authorized the of ,000 4% 20-year 


issuance 
septic tank and sewage plant bonds to the United States Govern- 
ment, according to report. 


BONDS SOLD TO P WA—The borough has the sale of the 

above issue to the Public Works Administration at Bonds are dated 

- 11935. Denom. gt 000. Due $2,000 on Ton 1 1 from 1936 t to 1955 
incl. Interest payable J. & J. 


nes Miss.—-BOND SALE—A $5,000 issue of paving bonds is 
a have been purchased recently by the Peoples ; B of Pela- 


BRIARCLIFF MANOR, N. Y.— BOND SALE—The $13,000 coupon or 
registered fire tru truck purchase bonds offered on A Ay sale of which was 
yeatpe poned, have been awarded to George B. Gib & Co., Inc., of New 

ork, as 4s, at 100.08, a basis of about 4.24% ‘Dated Ma 1 1935 and 
due May. i as flows: $1,000 from 1937 to 1940 inci. and $1,500 from 1941 

n 


BRIARCLIFF, N. Y.—NO AWARD MADE—We are informed that 
no award was made of the $13,000 fire trom purchase bonds offered for 
sale on April 24, as reported in V. 140, 2736. The Ossining Bank for 
Savings, of Ossini , aad Geo. B. Gibbons & Co., of New York, submitted 
bids which were referred to the corporation Counsel for recommendation. 


BRIDGEPORT, Conn.—BONDS Se ates Gk FOR INVESTMENT— 
The $1,000,000 refunding be pence. meg = —y ft oo76. on 0 248. due from 1937 
to 1939, incl., and Ny ny incl., awarded to 
Brown Harriman & Co.., y 4s x ONew "York and ef 3 at 100.059, a 
basis of about 2.09%, as reported in V. are being re-offered 
by the bankers at prices to yield from 1. 10% ‘to 1 .70% on the 2s and 
1.90% to 2.15% on the 2s. In the opinion the bankers, the bonds meet 
the requirements as legal investenant for savings banks and trust funds in 
New York, Massachusetts, Connecticut and certain other States. In the 
opinion of counsel, the bonds, interest on which is exempt from all Federal 
income taxes, are direct and general obligations of the City of Bridgeport 
paves. principal and interest, from taxes which may be levied aga ; ali 

xable property oe limitation as to rate or amount. Assessed valua- 
as officially , ls $234,551,175 and total funded debt, ‘$14, - 
921,450. The banda are tax free in Connecticut. 


BRISTOL, Tenn.—BOND REFUNDING AUTHORIZED—The Gover- 
nor is said to have signed a bill authorizing this city to refund its obligations. 


so Tenn.—BOND BILL SIGNED—The Governes is reported 
ave 8s a bill on April 20 providing for the issuance of ace 000 in 
pA utility bonds, after the bonds are approved at a referendum 


BRITTON INDEPENDENT SCHOOL DISTRICT (P. O. Britton), 
S. Dak. peta ong | bf ae is reported that George G. 

District is calling for tog | at his office p= aed 
warrants registered up to and i egister No. 565. 


BROOKS eer (P. O. Pelfurriae Sat th ieee CALL—The 
Commissioners Court is reported to have called for payment recently the 
7 7 tae bonds: $40,000 court house and $15,000 bonds. Dated in 


BROOKSHIRE ROAD DISTRICT NO. & (¥ oO. at 
BONDS SOLD—It is stated by the Co ha 

of road bonds a pysoves Se © gta Ney. 24 4 has 

by the Citizens State Benk Hempstead, at a price of 1 


BRYAN COUNTY (P. Any Durant), Okla.—BONDS oe 


We are informed that the Attorney-G ’s office has recently given its 
approval to a bond issue of $68,116.85 


BUCYRUS, Ohio—BOND OFFERING—City Auditor Constance R. 
gt . 4 rece iving bids until noon May 16, for the purchase of the ~ 
n 
$35,000.00 intercepting sewer bonds. Denom. $1,000. Dated Jan. 1 1935. 
e $1,000 each six months from April 1 1936 to Oct. 1 1952, incl 
2,000.00 South ‘Dated Oct 1 Ave. city’s pare on repair bonds. Denom. 
$500. t. 1 1934. Due $500 yearly on April 1 from 
1940, inclusive. 


1937 to 
5,893.10 aeesh Sandusk ine portion repels bonds 
Denoms. 1 for $993 4 10 ‘oa 5 for $ Dated Oct. 1 1934. 
Due yearly on Oct. 1 as rw BM, Attar 10 1936 and $1 ‘600, 1937 
to 1941, inclusive. 
Interest payable semi-annually. Bids may be made for bonds 
ot than the rate of interest a above, but must be expressed in multiples 
Of 4 Mo A certified check for 1% of amount of bonds bid for, payable to 
the ity of Bucyrus, required. 


BUFFALO INDEPENDENT SCHOOL DISTRICT NO. 1, lowa— 
BOND CALL—Christian Zogg, Secretary , Directors 
announces that $14,000 4% school building bonds, 1 1928 and 
scheduled to mature yearly on June 1, from 1938 to 1947, are being called 
for retirement as of June | next. 


BURKBURNETT, Tex.—BOND ELECTION—We are informed that 
an election is scheduled for May 6 to vote on the issuance of $32,000 in 
6% electric light and power refunding bonds. Due in from 1 to 8 years. 


CALIFORNIA (State py Eg Ear CONSTI TUTIONAL AMEND- 
MENTS PASSED BY ASSEMBLY—The Sacramento ‘‘Bee’’ of April 17 
carried the following regarding the passage by the Assembly of a proposed 
amendment to the Constitution which would permit issuance of $10,000,000 
bonds for operation of State fairs: 

“The Assembly to-day passed two constitutional amendments which 
would set up the necessary pocinay for the financing of expositions in 
San Francisco and Los Angeles in 19 

“The State would issue $5,000,000 in bonds for each show, with Los 
Angeles Count ty being given authority to issue $5,000,000 additional. The 
celebrations will be stated in honor of the completion of the Boulder Dam 
project and the San Francisco Bay Bridge.” 


CAMBRIDGE, I1l.—PWA LOAN AND GRANT APPROVED—We 
learn that the Public Works Administration has ne soereres a loan and grant 
of $22 000 for construction of a new community building. A bond issue 
of $16,000 will be made, with the balance to be covered by grant 


CAMBRIDGE, Mass.—BOND OFFERING—William J. Shea, City 
Treasurer, will receive sealed bids until 11 a. m. (Daylight Saving Time) 
on May 7 for the purchase of $200,000 coupon street bonds. Dated 
May 11935. Denom. $1,000. Due $40,000 on May 1 from a4 to 1940 
incl. Bidder to name one rate of interest in a et Boe of 4% of 1%. Prin. 
and int. (M. & N.) payable at the First Nationa] Bank of Boston. The 
bonds will be engraved under the supervision of and authenticated as to 

enuineness by the First National Bank of Boston. Legal bg ny of 
Scorer, Thorndike, Palmer & Dodge of Boston will be furnished the suc- 
cessful bidder. 
Financial Statement April 15 1935 


Assessed valuation 1934 (including motor vehicle excise) ..$185,613 590. 00 

Total bonded debt, not including present issue 12,100,300.00 

Water bonds, included in total debt 1,338,500.00 

Sinking funds, other than water 2.651 746.55 

Water sinking funds 489,998.70 
Population, 1930 | census, 113.643. 


CANISTEO, N. Y.—BOND SAL. E—The $78,000 coupon or registered 
water works bonds offered on A 29—V. 140, p. 2737—were awarded as 
3.308 to the Manufacturers & on he ait, Co. of Buffalo, at 100.189, a 
basis of about 3.29%. Dated May 1 1935 and due $3,000 on May 1 from 
1940 to 1965 incl. 


CANTON, N. Y¥Y.—BOND SALE—The $40,000 sewer bonds offered on 
April 30—V. 140, p. 2003—were awarded to the A. Barton Hepburn 
Hospital of Ogdensburg as 3s, for a premium of $11, equal to 100.02, a 
basis of about 2.99%. Dated Oct. 1 1934 and due $2, 000 on Oct. 1 from 
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ESSS to [0G6 tna. Prin. and int. (A. & O. yable at the Vill Treas- 
soffice. Direct obligations “ff it 5 ne payable fren wadienioed 


canes. Legality approved by Clay, Dilton & . Vand water of New York. 
Other bidders wares 4 " r “ 


Bidder— 
J. & W. Sel Prgo8 00 


yn & Co. 
George B Gibbons & Go wnbeses danabetatbi nada 


CARBON COUNTY SCHOOL ar wees — 9 (P. O. Rawlins) 

ont anes ot Bont [teas cna bolee anlied deo mendes eae tee sn ch 
being or on Ma 

date interest shall cease, at the Stock ied for payment o Bank of ohe Md heyenne. 

Denom. $1,000. Due on Jan. 1 1953, optional on = on 1 of o8 


CARBONDALE CITY POOR DISTRICT, Pa.—PURPOSE OF ISSUE 
—The Bureau of Municipal Affairs of the Pennsylvania io tnee ent of 
Internal Affairs — che report issued under date of Jan. 12 1935 that an 
issue of $50,000 opera expenses bonds of the district had been approved 
was incorrect in that t the oan was an Was auahoriacd to fund floating indebtedness. 


The ae was offered for sale on Feb. 11, at which time no bids were 
su : 


CARLSBAD, N. Mex.—BOND CALL—It is re that the entire 
issue of 6% municipal building bonds, issue of Nov. 1 1921, are 
called for payment as of May 5 at the Carlsbad National Bank, Due 
in 1941, cunional in 1 

CARTER patentee P. o, piisnbothten), Tenn.—BONDS AND 
WARRANTS AUTHORI that the Governor has signed 
ye ae a for the omen of $300. in warrants and bonds— 


000 
2575—<divided as follows: 150,000 tax anticipation warrants 
AP $150 000 refunding bonds. ms a 


CASTLEWOOD SCHOOL pe 2 ke (P. O. pa ne a 


BONDS APPROVED—The Board of District Supervisors is report 
voted to issue $20,000 in school bonds. 


CENTRALIA SCHOOL DISTRICT (P. O. Santa Ana), 
BOND me wl $25 issue of school bonds offered 
oy 30—V. “yy , ae purchased by 

Los Angeles, as 4i¢s, pa 1 Ea of $260, equal to 101.04 
of about 4.40%. ated oa i 1935. Due from 1940 to 1958, incl. 

CERRO GORDO COUNTY (P. O. Mason City) Iowa BOND 

2,000 issue of funding bonds offered for sale on April 29— 
04——was awarded to the First National Bank of Mason a 
ave a premium of $126, equal to 100.30, according to the 


l $1000: Dated April 1 1935. Interest oo semi-annuall 
ov.1. Due ally on and after May 71038 a! 


Va oo 
to have 


Calif.— 
— 





May i and 


CHADRON, Neb.—REFUNDING BONDS a rramnnaan Ai City 
ommormne the a eee of e170 Oe 


Council on April 15 paces an me 4 
4% coupon refunding bonds. ated May 
Interest payable semi-annually—May wy Due youn 6 on Ma 1 
as follows: $5.000, 1936 and 1937; $15, 600. 1938 - 1947 inci. 0,000, 
1948. The bonds are to be issued to retire the followi Sateen 

Refunding bonds Nos. 41, 42 and 44, dated Oct. 1 1925, due Oct rie 1945; 
gro any time after Oct. 1 1930, of the aggregate principal amount of 


Refunding bonds Nos. 13 to 28 inclusive. dated April 1 1927, due April 1 
$16.0 ; optional any time after April 1 1932, of the principal amount of 


ospital bonds Nos 4, 6, 8, 10, 12, nit: 16, 18, 21, 23, 25, 27, 28, 29 to 
35 inclusive, da ted Oct. 1 1927, due 1 1947; optional any time after 
1 1932, of ra aggregate a ABM. of ~ 


OF rics pa bonds Nos. 16 to inclusive of Districts 8, 9, 
and 10, dated Feb. 1 1930, due Feb. 1 1950; optional Feb. 1 1938," of the 
ae, pelpalal queue of 


bonds incl., 31 to 40 incl., 46 to 104 incl., and 
106 to 129 incl., dated May 1 1930, due bY. ea 1950; optional May 1 1935, 
of the aggregate principal amount of $ 


- yay lel ae ye SCHOOL DISTRICT ob Okla.—BONDS APPROTED— 


osed that the issuance of $12,870 bonds has received the approva 
of as Attorney-General's office. 


CHICAGO CONSOLIDATED PARK DISTRICT (P. “. spicgeo), 
Ill.— WARRANT OFFERING—Sealed bids will be received Frank 
Lyman, of Board of Commissioners, until 2 p.m. p. "May 7 for 
the purchase of $1,000,000 corporate es anti snticipation warrants. reprenes 

ing aes | of the 56144% of warrants to be inst the 193 tA for 
corporate purposes as authorized in an ordinance passed by the D 
Dommiesioners on Jan. 15 1935 and a resolution acerorse Jen, 22 1935. 
Upon issuance of the present offering the total outstaading corporate tax 
ees. warrants will not represent more than Slt ‘Of the tax | 
Successful bidder will be determined by the lowest rate o interest named for 
the obligations. Sale aod delivery of the warrants will be couietamahed 
on May 14 1935. Pro must be accompaaied by a certified check for 
1%, payable to the order of the District Treasurer 


CHITTENANGO, N. Y.—BOND SALE—The $22,000 cou 
registered highway bonds offered on April 30—V. ~ mi 
awarded to the National Bank of Minoa as 3s, at par 
$22, equal to 100.10, a basis of about 2.98%. Dated I Fob. | 1 4 35 and due 
$2,000 on Feb. 1 from 1936 to 1946, incl. Other bidders were: 
Bidder— 
A.C. All 
Marine 
J. & W. Seli 
Sherwood & 
George Bonbright & Co 
First National Bank of Minoa 
State Bank of Chittenango 


CHULA VISTA, Calif.—BONDS SOLD—It is stated by the City Clerk 
that the $107,000 4% semi-annual paving bonds approved by the voters 
at an election on Oct. 30 1934 have been purchased at par by the Public 
Works Administration. 


CLACKAMAS oe +d SCHOOL DISTRICT NO. 6 (P. O. Esta- 
cada) Ore.—BOND SALE NOT CONSUMMATED—lIt is stated by the 
District Clerk in a letter dated April 22 that up to that time delivery had 
not been made on the $70, % semi-ann. school bonds offered on 
March 22, the bids for which were being held for consideration until March 
29—V. 140, . 2225—due to the fact that the Federal Government has not 
yet released its conditions for a grant under the relief bill. a states that 
the bonds have been approved by the attorneys for the et ven as 
Blyth & Co., and Hess, Tripp & Butchart, on their tender of 101.36 


CLAVERACK FIRE DISTRICT (P. O. mete gay iF N. 5 ——OND 
ELECTION—-An election is to be held on May 17, for the | one aey 
asking the electors to approve a bond issue of $6, 000 to be floated = 
retirement of outstanding bonds. 


CLARK COUNTY at O. Jeffersonville), Ind.—BOND OFFERING— 
Otis B. Fifer, County Auditor, will receive sealed bids until 4 p. m. on 
May 10, for the purchase of $80,000 not to ecxeed 5 % interest series A 
of 1935 ‘advancement fund”’ poor relief bonds. Dated: ay 11935. Denom. 
$1,000. Due as follows: $3,000 June 1 and $4,000 Dec. 1 from 1936 to 
1946, incl. and $3,000 June 1 1947. Bidder to name a single interest rate 
on the issue, expressed in a multiple of 4 of 1%. Interest payable J. & D. 
A certified check for 3% of the bonds bid for, payable to the order of the 
County Commissioners, must accompany each proposal. Legal opinion of 
Matson, Koss, McCord & Clifford of ndianapolis will be furnished the 
successful bidder. Bonds are issued under C hapter 117, Acts of 1935, and 
are direct obligations of the county, payable from unlimited ad valorem 
taxes on all taxable property therein. 


CLAY COUNTY (P. O. Celina), Tenn.—BOND BILL SIGNED—A 


bill authorizing this county to issue $25,000 in funding bonds is reported 
to have been approved by the Governor. 


CLAYTON, N. M.—BOND OFFERING—J. H. Bender, Bi 4 Monee. 
advises us that bids for the purchase of $45,000 coupon refun ding poe 
to bear no more than 4% interest, will be received until 7:30 P: m ay 13. 
Denom. $1,000. Dated March 1 1935. Principal and semi-annual 
interest—March 1 and Sept. 1—payable at the office of the Treasurer of 


n or 
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Clayton. 
amount of bid required. 
been secured. 


CLAYTON OUTFALL SEWER DISTRICT (P. O. Clayton), Mo.— 
BOND DETAILS—The $225,000 (not $226,000) sewer construction oe 
that are to come up for a vote at an election on June 4, as oon 
ported——-V. 140, P. P2904-—will probably carry a 4% interest rate hey 
will mature serial y over a period of 20 years. 


CLEAR LAKE, lowa—BONDS PROPOSED—City Council wil) meet on 
May 6, it is stated, to authorize issuance of $45,500 refunding bonds. 


CLEVELAND, Miss._-BOND OFFERING—lt is reported that sealed 
bids will be received until May 15, by the City Clerk, for the purchase of a 
$30,000 issue of bridge construction bonds. 


PS pet PAR N. J.—BOND REFUNDING PLANNED— 
Auditor Carl Wright is said to be promoting a plan for the 
— --- * of the outstanding bonded debt of the borough. 


CLIFTON FORGE, Va.—-BOND SALE—The $95,000 issue of “* 
coupon semi-ann. refunding bonds offered for sale on May 1-——-V. 140, 
2737-—~was awarded to Mason-Hagan, Inc. of Richmond, paying a emia 
of $1,548.50, equal to 101.63, a basis of about 3.84%. Dated Aug. 1 1935. 
Due on Feb. 1 1948. 


CLIFTON INDEPENDENT SCHOOL DISTRICT, Tex.—-BOND 
ELECTION—An election has been called for May ll for the purpose of 
voting on the question of issuing $7,500 5% gymnasium construction bonds. 


COEUR d’ se Ida.— BONDS DEFEATED—At the election held 
on April 23--V. 140, p 2395-—the voters rejected the proposal to issue 
$20,000 in park bonds, ‘acoording to the City Clerk. 


COLORADO, (State —BOND SALE—The two ones of refunding 
bonds aggregating $3,610, offered for sale on April 30—V . 140, p. 2904— 
were awarded jointly to the Ohase National Bank of New it. the J. K. 
Mullen Investment Co. of Denver, and the Harris Trust & Savings Bank 
of Chicago, divided as follows: 
$2,956,000 Colorado highway refunding bonds as 2s, at 1 ae of 101.117, 
a basis of about Due from 1936 to 1 
650,000 Cidlerade insurrection refunding bonds as s, at a price of 
100.577, a basis of about 1. 64%. Due irom is 6 to 1944 incl. 
72 is fay wendy that the above group offered a bonus of $1,000 for the award 
Oo t 


COLORADO RIVER VALLEY AUTHORITY (P. O. Austin), Texas— 
FEDERAL LOAN AUTHORIZA yo ON BILL SIGNED—A United Press 
dispatch from Austin on April 25r that Governor James V. Allred 
on that day had signed and made 6 ective at once an amendment to the 
Colorado River Authority Act that permits borrowing $20,000,000 from 
the Public Works Authority to build power and storage dams. It amends 
a former Act for a $10,000,000 project. 


COLUMBUS JUNCTION, lowa—BONDS hay by aly | Town 
Council is to meet on May 7 to start proceedings for the issuance of $6,000 
refunding bonds, it is stated. 


COLUMBUS, Neb.—-BOND REFUNDING APPROVED —It is reported 
that the City Council has voted to accept an offer received from Wachob- 
Bender & Co., of Omaha, to refund $11,000 4%% sewer condemnation 
—— -vaonen Jan. 1 1925 with a new issue of bonds to bear but 24% 
nteres 


COLUMBUS, Ohio— BOND SALE—The $1,106,000 coupon or regis- 
hy 4 bonds offered for sale on M ay 1—V. 140, p. 2904—-were awarded to 
p composed of Lehman Bros., Phelps, enn & Co. and Stone & 
Webster and Blodget, Inc., all of New York, at plus a premium of 
$884.80 for 3s, equal to 100.08, a basis of about 2.9 The bankers made 
ublic re-offering of the bonds at prices to yield rom 2.40% to 2.95% 
or maturities ranging from 1943 to 1952, and at and accrued interest 
for maturities from 1953 to 1959, incl. A list of the other bids sub nitted 
for the bonds follows: 
McDonald-Coolidge & Co., The Northern Trust Co., F. 8. Moseley & Co. 
and the oe bis Company —3 % on $600,000 sewage wentenens works 
Fund No. and 34% on all other issues, plus premium of $1987.50 


on total. 

alsey Stuart and Co., First Cleveland Corp., Fields, Richards and Shep- 
ard and Stifel. N Lonlons and Co.—3% on $130, 000 intercepting sewers 
fund No. 1 and $204,000 relief sewers and %% on east wing of City 
Hall, treatment works and relief sewers, plus a premium of 


sewage 
$1217 0 on total. 

BancOhio Securities Co., Boatmen's National Bank, Stranahan, Harris 
& Co., Mitchell, Herrick & Co., Van Lahn, Doll & Is hording, Otis & 
Co., Breed & Harrison and Johnson, Kase & Co.—3\% all issues, plus 

premium of Cd =. 80 on total. 

Lowry, 8 Brown, Harriman & Co., Inc., Wells, Dickey & 
Co. nad. aya By o Miller & Co. —3%% on all ‘issues, plus premium of 
28 865 on coral. 

Pace, Brookhouse & Lindenberg, Iac., Brunson Savings Bank & Trust 
Co., Seasongood & Mayer, Fox, Einhorn & Co. Inc., Chas. A. Hinsch 
& Go., Widman. Holzman & Katz, Weil, Roth & ‘irving Co., Assel, 
Goetz & Moerlein, Grau & Co. and John Nuveen & Co. —3% for the 
$100,000 sanitary sewers ion, and 34% % on the balance of $1,006 
bonds, plus premium of 00 on total. 

Cool, Stiver & Co., Cleveland, O.-—3'4 % on the $72,000 east wing of City 
Hall . ‘ce fund No. 1, plus premium of $626. (No bid on other 


CONCORD Poo. Sy, FREE SCHOOL pty tbeng I (P. O. East Con- 
cord), N. Y.—P OSED BOND ISSUE—An issue of ,000 school build- 
ing bonds was Ae be me! at a meeting of the Dinteict Board on April 17. 


COOK COUNTY (P. O. rplcage). a ene Le SALE—Award was 

made on A a 32 of 9} 200.000 poe re ief bonds to a syndicate headed 

7" or 9 ot Ree regs. ant’ 800. 

ual te’ 100. about 4.9 1 1932 and due 

nd $456,000 in 1949. Tigo ta wy a > cuiaiaed for the 

bonds, the other tender, - i y~ of 100.08, having been made by Hickey, 

Doyle & Co. of Chicago and associates. The bonds sold are a < an 

original outharination of of $17. 000,000, of which amount $12 000 have 
been sold to the Federal Government, according to county officials 


COOK COUNTY (P. O. ote o), Il—BONDS OFFERED FOR 
INVESTMENT—tThe $1,200,000 = Net bonds, dated Dec. 1 
1932 and due $744,000 in igis ® and eF 1949, awarded to Stifel, 
Nicolaus & Co., Inc. of Chicago and anon hd at 100.15 and accrued 
interest are being re-offered by the bankers for public investment at 105 
flat. The offer is being made on a ‘‘flat’’ basis, it is said, due to the ex- 
pectation that June 1 and Dec. 1 1935 interest coupons will not be paid 
when due. They are payable from the 1934 tax a it is expected that 
collections ny pay them will not be received before Dec. 1935 or Jan. 1936, 
according to report. In connection with the award, it is pointed out that 
the feom of accrued interest paid by the bankers amounted to more than 
two points on the bonds. 


COUNCIL BLUFFS, lowa—BONDS PROPOSED—It is stated that the 
City Council will conduct a hearing on May 6 to consider the issuance of 
$975,000 storm sewer bonds. 


COWLEY COUNTY (P. O. Winfield), Kan.—BOND SALE—An 
issue of $75,000 24% poor relief bonds was recent! | epened of to the 
Brown-Crummer Co. of Wichita at a price of 100.61 Bonds mature in 
from one to ten years. 


CROWLEY COUNTY SCHOOL DISTRICT NO. 12 (P. O. Ord . 
Colo.—BOND ELECTION—lIt is reported that an f -4 af will be held 
on May 6 in order to vote on the issuance of $80,000 refunding bonds. 
Dated June 1 1935. 


CYPRESS SCHOOL DISTRICT, Calif. — BOND ELECTION 
PLANNED—We are in syn of a report to the effect that consideration 
is being given to a plan to submit a proposed $58,000 school bond issue to 
the voters on May 24. 


DAYTON ab -—BOND ELECTION PLANNED—An election is to be 
held in the near uture to submit to the residents a proposal to issue $25,000 
public improvement ‘ 


DAYTON, Ohio—NOTE SALE—E. E. Hagerman, Director of Finance. 
informs us that the Sinking Fund Trustees perchanes the $50,000 short- 
term revenue anticipation notes recently authorized by the City Commis- 
sioners, as stated in V. 140, p. 2905. 


Due yearly from 1936 to 1941 incl. Certified check for 5% of 
Legal opinion as to validity of the bonds has 


H 
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B... —BOND OFFERING—J. 8. H. Good, Town Recorder 
ls until 4 p. m. May 6 for the purchase of $21,500 4% 
sewer bonds. Denom. $500. Dated oan 11935. Prin- 

l and semi-annual interest—June 1 and Dec. 1— ble at the First 

ational Bank of Harrisonburg. One portion of the. nds, amounting 
to “$11 500 will mature June 1 1955. the town having the privilege of calling 
eee er f retirement after 15 years from date of issue: the remaining 

rtion, amounting to $10,000 will mature $500 yearly on June 1 from 
1936 to 1955, incl. 


DEDHAM, Mass.—NOTE SALE—The $17,500 public works ous uipment 
notes offered on April 29—V. 140, p. 2905—were awarded to uttrick 
& Co. of Boston as 1148 at 100.03) a basis of about 1.24%. ated May 1 
1935 and due $3,500 on May | from 1936 to 1940, incl. Other bidders were: 


Bidder— 
Arthur P 


DAY T‘¢ 
will recei* 
bine lig pe 


DELAWARE, Ohio—BOND eis ie oo A. Kelly, City Auditor, 
will receive bids ‘until 2 p.m. — 4 17 for the purchase of the $36 nose to 
exceed 6% coupon deficit fu bonds mentioned in V. 40, Dp 
Denom. 5 for $1,000 and 35 for $ Dated Jan. 1 Soon Tpterest a tas 
semi-annually. Due each six months as follows: $1,900 
Apr. 1 1941, incl., and $1,800 Oct. 1 1941 to Oct. 1 1948, 
not be sold at less than par and accrued interest. 
bonds bearing interest at a rate expressed in a multiple of 4%. 
check for $365, payable to the City of Delaware, required. 


Latha (City and County), Colo.—BOND SALE—An issue of 
$177,000 erry Creek flood sod come. general obligation bonds was offered 
for sale AS May 2 (not e-? 1)— V. 140, p. 5—and was awarded to 
Halsey, Stuart & Co. of Chicago, as ‘2s. at a price of 100.08, a basis of 
about 2.24%. Due $29,500 from 1949 to 1954, iacl. Dated June 1 1935. 


DESCHUTES COUNTY SCHOOL DISTRICT NO. 1 (P. O. Bend), 
Ore.—-NOTE SALE—A $35,000 issue of notes was offered for sale on May 1 
and was awarded to the Lumbermens National Bank of Portiand, at 3% % 
according to the District Clerk. Denoms. $20,000 and $15,000. Da 
ad 1 1935. Due on May 1 1936. Payable at the “office of the County 

easurer. 


DES MOINES, lowa—BOND OFFERING—We are in receipt of a 
report that the City Council will sell $34,230.24 street improvement bonds 
at lla. m. May 6. E. C. Powers is City Treasurer. 


DETROIT, Mich.—COUNCIL VOTES TAX BUDGET—Overriding the 
veto of Mayor Frank Couzens, Common Council on April 26 adopted a 
tax budget of £54,840,63% for the fiscal year 1935-26, which begins uly 1. 
The \layor objected to the schedule vecause of the inclusion of an item of 
cut to municipal 


about 21,100,000 to provide for restoration of a 5% sala- 
& £5 17 fo the present 


employees. The budget compares with that of $55,512, 
fiscal year ending in June. 


DODGE COUNTY (P. O. Fremont), Neb.—-BONDS AUTHORIZED— 
It is learned that an ordinance has been which provides for the 
issuance of $90,000 bonds for the purpose of retiring outstanding refunding 
bonds of the county. 


DONLEY COUNTY (P. O. Clarendon), Tex.—-PROPOSED BONDS— 
=~ County Commissioners have given notice that on May 13 they intend 

to pass an ordinance authorizing the issuance of $39,921.87 not to exceed 
5%% 30-year funding bonds. 


DONNA IRRIGATION DISTRICT (P. O. Pharr), Tex.—BONDS 
RETIRED Ay or RFC LOAN—The following comment is taken from 
the P ews’ of April 18: 

“The Satan = irrigation District bonded indebtedness of $1,636.000 has 
been retired by Reconstruction Finance Corporation money, and the first 
$100,000 of Public Works Administration loan and grant money has been 
placed in the district depository bank pre ary An starting the concreting 
program, which calls for an expenditure o according to announce- 
ment made by officials of the district 

Over 95% of the bonded indebtedness of the district has already been 

id off at the rate of 48.38 cents on the dollar, under the terms of the 

FC loan which was made the district. The bonds were collected by 
a Texas firm and turned over to the RFC. 

‘The PWA loan is for the amount of $379,000 and a grant of $113,000 
was given the district, which brings the total to $492,000 for. new improve- 
ment, and the PWA requires that local labor be used so far as possible, 
insuring a tremendous payroll] for this community during the next year 
and one-half. Officials of the district have been told that the work would 
be let on bids, and on allotments of $100,000 at a time. 

“The interest rate on the principal was cut from 5 and eee to 4%, and the 
refunding bonds will not start maturing for three y 


DORCHESTER INDEPENDENT SCHOOL DISTRICT NO. 33 

(P. O. Dorchester), Tex.—BOND SALE—A $5,000 issue of 5% semi- 

~5F a— bonds is reported to have been purchased by the State Board 
oO ucation. 


DORMONT, Pa.——-BOND a te oy $38,000 bonds offered on April 30 
—V. 140, p. 2738—were awarded as 2%s to 8. K. Cunningham & Co. of 
Pittsburgh et 4 pase a a ea of $657.40, equal to 101.73, a basis of 

1 1935 and due May 1 as follows: , 
1937; sth 000. 1938, 58 0 , 1939 and $4,000 in 1 and 1941 


The following is a list of the other bids submitted for the issue: 
Bidder— I 


nt. Rate Premium 
Halsey, Stuart & Co., Inc $516. it 
E. H. Rollins & Sons 443 
S , Deane & ae. Inc 335. i 
Peoples-Pittsburgh Trust C 421.80 
Gy Ge SE Ds auivedunscduaccessdees — 3% 92.40 

DOUGLAS COUNTY (P. O. Omaha), Neb.—-BOND ELECTION 
POSSIBLE—An election to vote on a proposed issue of S285 000 refunding 
bonds may be called, as the Attorney-General's office has advised the 
County Board that the bonds can not be issued as part of : an agreement 
with the Federal Government without the consent of the voters of the 
pt ng 

DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth), 
Minn.—BOND SALE—The $360,000 issue of funding bonds offered 
for sale on April 29-——V. 140, p. 2738—was awarded to a syndicate com- 

of the Harris Trust & Savings Bank of Chicago, the First & American 
ational Bank, the Northern National Bank, h of Duluth, and B .. 
eseseeeere National Bank & Trust Co. of Minneapolis, as 2. 60s, payi 
premium of 1.9 933, cau to 100.536, a basis of about 2.52%. Date. 
hae 1 1935. from May 1 1937 to 1948 incl. 

In connection ty the above report we quote in rt as follows from 
a letter sent to us on the 30th by the Clerk of the Board of Education: 

‘The same firms placed a joint bid of 244% with a premium of $5,533.00, 
but as both bids were made at a net yield. of 2.55%, the lowest interest 
rate was accepted. 

“The next high bidder was Wells Dickey Co., Phelps, Fenn & Co., and 
Kalman & Co. on their joint bid of 2.7% interest with a poem of $756. 00. 

‘*One other bid was received, that being Brown Harriman Co. of Chicago, 
and First National Bank & Trust > ‘o. of Minneapolis, on their joint bid 
of 2% % with a premium of $1,212 

he bonds sold are coupon bonds and the purchaser will pay par plus 
oouruel interest and the premium as named.’ 

DURHAM. No. Caro.—BONDS NOT TO BE ISSUED AT PRESENT 
—We are advised by C. B. Alston, City Treasurer, that the $75,000 street 
and Ow bonds recently authorized by the City Council, as reported in 
V. 140, p. 2905, are not to be sold at this time 


Rie ahg Tenn.—MUNICIPAL AUTHORITY BILL SIGNED—The 
Governor is reported to have approved a bill recently, authorizing this 
town to issue bonds for the construction of a municipal light and power 
plant. 

EAST CARROLL TOWNSHIP, Cambria County, Pa.—-BONDS AP- 
PROVE D—An issue of $3,000 refunding bonds was approved on April 22 
by the Pennsylvania Department of Interna! Affairs. 

EAST CHICAGO, Ind.—BONDS CONSIDERED—We learn that con- 
sideration is being given toa pr oposal to issue $25,000 bonds for right-of-way 
and preliminary work on the extension to the 141st Street viaduct at 
Kennedy Ave. 





Volume 140 
EAST DETROIT, Mich.—PAYMENT OF TAXES Wiad BONDS 
URGED—Taxpayers are advised in a letter signed by Adok, ,H. Arons, 
t City Manager, of the savings which can be effctea » gh the 
use of outstanding bonds in certain taxes. It is out that 


pa 

since July 1933, when the City Council authorized the acceptance of sewer 
nds in payment of sewer taxes, no less than $140,000 bonds have been 
used for that p As most of the bonds were purchaseyoat about 20 
cents on the dollar, the saving to taxpayers has about $100,000. 
In his letter Mr. Arons states that the taxpayer may buy the bonds from 
the City r, a part of which may be used to taxes. ‘The 
bonds are now worth between 24 and 32 cents on the dollar. he bondholder 
takes a loss of between $680 and $760 on each bond which he bought in 

1928 for $1,000. The taxpayer gets the benefit ,’’ Mr. Arons explains. 

a pupayers are advised that they may pay taxes by bonds as follows: 
All sewer, pavement and sidewalk taxes, both past due and future 

instalments. 

As to District No. 2 taxes, those of 1930 and 1931 may be paid in full 
by school bond. Also half of 1932 taxes by school bond, if the other half 
is paid by cash. Also the debt portion (62.59%) of the 1933 school tax 


may be paid by bond if the operesing —o (37.41%) is paid in cash. 
City taxes of 1927, 1928, 1932 and 1933 may be paid half by water bonds 
if the other half is paid in cash.’’ 


The city reports 1934 assessed valuation at $4,320,000, and total over- 
lapping debt of $4,200,000. The annual budget is $64.000. Taxes for 
1934 were 304% collected. The city’s population is 6,000. 


EAST PIKE RUN TOWNSHIP . O. California), Pa.—BOND 
OF FERING—Bids for the purchase 1,000 funding bonds, to bear 
interest at 3%, 3%% or 4% as named by the successful bidder, will be 
received until 2 p. m. May 18 by H. ©. Cowen, of the Board of 
Township Supervisors. Beneen. 1,000. Dated June 1935. Interest 
Sy semi-annually June and . Due ep! on June 1 as follows: 

2,000, 1937 to 1941, incl.; and $3,000, 1942 to 1948, incl. A certified 
check for $1,000 required. 


EL DORADO IRRIGATION DISTRICT ( P. O. Placerville), Calif.— 
BONDS VOTED—At the election held on April 24—V. 140, p. 2576—the 
voters oor the issuance of the $360, in 4% refunding bonds by a 
count of 407 to 11. It is stated by the District Clerk that these bonds are 
to be used for the redemption of £688,000 outstanding bonds, under the 
terms of an Reconstruction Finance Corp. loan made to the District. Due 
from 1932 to 1968. 


ELIZABETH, N. J.—BONDS PUBLICLY OF FERED—Halsey, Stuart & 
Co., Inc. of New York are offering for public investment $334.000 3% 14 
refunding bonds, due serially from 1936 to 1964 incl., at prices to yi d 
from 1% to 3.70%, according to maturity. The bonds, in the opinion 
of counsel, are general obligations of the city. payable from unlimited ad 
valorem taxation. City’s valuation for 1934 is officially reported 
aS $152,.715.705 and net bonded debt, including current issue, as $12,- 
219,395. The bankers purchased the issue last week at 101.08, a basis of 
about 3.63% .—V. 140, p. 2905. 


EL PASO, Tex.—BOND CALL—It is reported by W. R. Collins, City 
Clerk, that the following 5% bonds are being called for payment on June 1, 
on which date interest shall cease, at the Chemical Bank & Trust Co. in 


New York City: 

$50,000 street grading No. 2 bonds. Dated Dec. 1 1912. 
1952, optional Dec. 1 1932. Numbers 1 to 50. 

50,000 sewer extension and improvement. No. 5 bonds. Dated Dec. 1 
; FF is on Dec. i 1952, optional on Dec. 1 1932. Numbers 

o 150. 

200,000 water works construction No. 2 bonds. Dated Dec. 1 1912. Due 
on Dec. 1 1952, optional on Dec. 1 1932. Numbers 1 to 200. 

200,000 school, No. 9 bonds. Dated June 1 1914. Due on June 1 1954, 
optional on June 1 1934. Numbers 1 to 200. 


EMMITSBURG, Md.—BOND BILL SIGNED—Governor Nice has 
signed as Chapter No. 77 the bill authorizing the municipality to issue 
Sto. 000 The voters will consider the issue at the annual election 

y 6. 


EN UMCLAW, Wash.—BCOND OFFERING—Sealed bids will be received 
until 8 p.m. on May 7, by A. B. Englund, City Clerk, for the purchase of a 
$40,000 issue of coupes or registered water system refunding bonds. Int. 
rate is not to ex 4%, payable J. & D. Denom. $500. ated June 15 
1935. Due $4,000 from June 15 1936 to 1945 incl. Prin. and int. payable 
oy Treasurer's office. A certified check for 5% must accompany 


ERIE, Pa.—REFUNDING PLAN ABANDONED —It is disclosed that 
— for the refunding of $425,000 Miil Creek mentioned in V. 140, Pp. 
38 have been abandoned as the result of discovery that the bonds do 
ie — any provision permitting the city to call the bonds for 


ERIE COUNTY (P. O. Buffalo), 
The April 18 issue of ‘‘Just A Moment,’’ published by the Buffalo Municipal 
Research Bureau, Inc., in presenting a comparison of the bonded debt of 
the county on Dec. 31 1925 and as of Dec. 31 1934, prefaces the data with 
the follo comments: 

“A match merely of the totals of this debt at the close of comparative 

ears is misleading, if used as grounds of criticism of Erie County's t 
financial management. Allowance mus¢ be made for two conditions: Tax 
~~ ~ Saas in the towns and in the school districts, and bonds for welfare 


“To illustrate: The entire amount of delinquent taxes, represented by 
tax scrip in the hands of the county, at the close of the year 1926 was 
$309,227.43, whereas at the close of the year 1934, it had gor to $11,- 
773,481.14, an increase of over $11,000, which the county to finance. 
Also, the amount of expenditures for Charities and Soldier Relief in 1926 
was $1,436,984.80, in comparison with i EL in 1934. Thus, a 
total of over 18% million dollars had to financed to care of these 
will appear from the follo 





Due on Dec. 1 


N. Y¥.—DEBT STATEMENT— 











two extraordinary items. As table the 
increase in debt for these two items over 1925 was less than $11, ,000.”"" 
General County Debt 

Debt for— Dec. 31°25. Dec. 31°34. Increase 
Highways and bridges._._..........- $1,471,550 $13,390,083 $11,918,533 
County ERROR RRS. S 3,030,000 3, 562 13,562 
County home and — TP RSE 1,750,000 3,239,872 #1,489,872 
County hall and office building. -- ~~ - 507.150 3,145,483 2,638,333 
Armory, 65th Regiment__.__._._ ee ~~ \ eS ,000 
lt RE. A i REE aN 200,000 670,000 470,000 

REESE aes ee ae $7,058,700 $23,989,000 $16,930,300 
Funding for tax delinquency. --.-..-- 7,469,000 7,469,000 
* Work and home relief__.__._______- 3,349,999 3,349,999 
State Parkway, Grand Island____.-_- 128,500 128, 
Highway trucks and county road fund 158,560 158,560 

Baile a pik o bist dies Vide ott $7,058,700 $35,095,059 $28,036,359 


* Includes $969,000 Public Works Administration loan for highways and 
bridges which probably would not have been made but for the need of work 


ERIE SCHOOL DISTRICT, Pa.—BOND REFUNDING POSSIBLE 
—It is reported that the School d is giving consideration to a proposal 
that the district refund $214,000 bonds which come due this year. 


ESCALON SANITARY DISTRICT (P. O. Escalon), Calif.—BONDS 
VOTED— Residents of the district have, by a vote of 104 to 0. given their 
approval to a proposed bond issue of $7,000 for completion of a sanitary 
sewer, it is reported. 


ETOWAH, Tenn.—DEBT REFUNDING AUTHORIZED—The Gover- 
nor is reported to have approved a bill authorizing this town to refund its 
indebtedness. 


EUGENE, Ore.—-BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on May 13, by C. M. Bryan, City Recorder, for the pur- 
chase of two issues of refunding bonds aggregating $192,479.16, as follows: 
$137.000 assessment C bonds. Due on July 1 as follows: $15,000, 1937 to 

1945, and $2,000 in 1946. 
55,479.16 assessment D bonds. Due on July 1 as follows: $6,000, 1937 
1945, and $1,479.16 in 1946. 
Dated July 1 1935. Bonds may be sold with the option to call and redeem 
unmatured bonds on and after five years from date, or may be sold without 
privilege of calling before maturity. Bids are invited for either or both forms 
of sale. Interest rate is not to exceed 4%, payable J. & J. Prin. and int. 
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payable at the City Treasurer's office. Authority for issuance: Chap. 156, 
ae ws, 1933, as amended by Chap. 208, Laws 1935. A certified check 
for 2% of the par value of the bonds is required. 


FAIRFIELD, lowa—BOND ELECTION 
informed ta — of citizens have req that city authorities 
submit to the electors for their ju t the question of whether or not the 
“7 should issue $17,000 lake bonds which the City Council had planned to 
sell without a vote of the people. 


FAIRMONT INDEPENDENT SCHOOL DISTRICT, W. Va.—RONDS 
TO BE CALLED—The Marion County Board of Education is said to have 
pe ee decided to call for retirement $63,000 5% bonds issued in 1912 
and eduled to mature in 1942 and $28,000 5% bonds scheduled to 
mature in 1938. It is understood that new refunding bonds will be issued 


to raise funds for paying off the called bonds. 


FANWOOD, N. J.—BUND SALE—The $56,000 COUPON oF registered 
sewer and sewer assessment bonds offered on A 30—V. 140, p. 2738— 
were awarded to Adams & Mueller of Newark as 3s, at par Po my a um 
of $289, equal to 100.516, a basis of about 3.60%. Dated July 1 
due July 1 as follows: $10,000, 1936 and 1937; $8,000, 1938; $7,000, 1939 to 


REQUESTED—We are 


1942 incl. Other bidders were: 

Bidder— Int. Rate Premium 
VanDeventer, Spear & Oo... ..........-...-..-- 3% % $222.40 
iy ED On es 87.65 
es eed kk 4 33.60 
Sa REE ee PRESS FS EC ICE 4% 20.72 
aR SME PE EE A SF SR aaa hE: 4%% 300.00 
SG I ee 4 329.28 
a an MT 4 200.43 
i ee ees cee 4% % 167.50 


FARMVILLE, Va.—BONDS VOTED—At the election held on April 23 
-——-V. 140, p. 2738—the voters approved the issuance of the $35, in 
3% % refunding bonds by a very wide margin, according to the Town Clerx- 
Treasurer. Dated April 1 1835. Due on Oct. 1 1948, optional in _ 

It is said that these bonds are to be offered for sale about May 15. 


FARMVILLE, Va.—PART OF BOND ISSUE SOLD—REMAINDER 
OFFERED MAY 14—The town will purchase $7,000 of the $35,000 3% % 
coupon refun bonds which were voted on April 23. Bids for the pur- 
chase of the $28,000 bonds will be received until 8 p. m. May 14 
by E. Louis Dahl, Town urer. Denom,. $500 ated April 1935. 
Principal and semi-annual interest—aApril 1 1—payable at 
Richmond, Va. Due Oct. 1 1948; optional after five gare. A certified 
check for $5000 required. Legal opinion of Thomson, Wood & Hoffman. 


FAULKNER COUNTY (P. O. Conway) Ark.—PWA BOND _CON- 
TRACT TENTATIVELY APPROVED—It is stated that the Public Works 
Administration has approved as to form an issue of $100,000 in court ho 
construction bonds approved by the voters on Dec. 19 1933. It is said tha 
the County Judge will advertise the sale of the bonds but he has not as yet 
been advised as to whether the work order will be issued before the bonds 


are sold. 
FAYETTE COUNTY (P. O. Washington, C. H.), Ohio—BOND 


SALE—The $6,000 poor relief bonds offered on April 30—V. 140, p. 2577— 
were awarded to the Milledgeville Bank of Milledgeville as 2s, at a price 


of par. Dated June 1 1935 and due as follows: $900 Sept. 1 1935; $1,000 
March 1 and Sept. 1 1936 and 1937 and $1,100 Mar 1 1938. Other 
bidders were: 

Bidder— Int. Rate Premium 
ig, RMT i pei a ag, RI Pr ap rr ages 2% % $8 .00 
First National Bank, Washington, C. H._....- _--- 4% 5.00 
Seasongood & Mayer, Cincinnati. ..._..........-.--- 4% 3.55 


FAYSTON (P. O. Waitsfield), Vt.— BOND SALE—The $15,500 3% % 

registered refundi bonds offered on May 1—V. 140, p. 2906—were 

awarded to the National Life Insurance Co. of Montpelier at par. Dated 

a Lines and due Feb. 1 as follows: $500 in 1937 and $1,000 from 1938 
nel. 


FLATHEAD COUNTY SCHOOL DISTRICT NO. 6 (P. O. Columbia 
Falls), Mont.—BOND SALE DETAILS—The $38,000 coupon or regis- 
tered high school building bonds that were purchased by the State Land 
Board, as 4s at —V. 140, p. 2906—are amortization bonds, maturing 
in 20 years, optional after 50 years. Interest payable J. & D. 


FLINT SCHOOL DISTRICT, Mich.—BOND OFFERING—Forrest W. 
Boswell, Secretary of the Board of Education, will receive bids until 4:30 
Dp. m. ey 13 for the purchase of $170,000 4% refunding bonds. Denom, 
$1,000. ated March 1 1935. Interest payable semi-annually. Due 
$17,000 yearly from 1936 to 1945incl. Certified check for $5,000 required. 


FLINT, Mich.—PLANS OFFERING OF $1,636,000 REFUNDING 
BONDS—The city plans to offer for sale about June 15 an issue of $1,636,000 
not to exceed 4% refunding bonds, the proceeds of which will be used to 
take up a similar amount of outstanding refundings which are callable at 
the option of the city on 90 days’ notice. The State Public Debt Com- 
mission has been asked to approve the aew issue. The original refunding 
bonds were issued against general obligation and special assessment maturi- 
ties during the period from June 1 1932 to June 30 1935. They are desig- 
nated series 1933-A general obligation refunding and 1933-B special assess- 
ment refunding. The new refunding financing will also apply to those 
bonds which were not exchanged for the earlier refunding loans. The bonds 
affected by the refinancing proposal bear interest rates of 4%, 4 6 and 5%. 
Details of the plan are peing arranged by Olney L. Craft, Director of 
Finance. 

FLORAL PARK, N. ¥Y.—BOND REFUNDING CONSIDERED—We are 
in receipt of a report to the effect that the Village Board is giving some 
attention to a proposal that the Village refund its outstanding isadebtedness 
of $504,000 in order that tho debt service charges of the village may be cut 
from $5,060 to $7,0c0 yearly. 


FOLCROFT, Pa.—BONDS APPROVED—Pennsylvania De ment of 
Internal Affairs announced on April 22 approval of $16, funding 
bonds and a $20,000 street, highway improvement and storm and sanitary 
sewer issue. 

FOREST GROVE, Ore.—BOND SALE.—The $57 ,000 issue of refunding 
bonds of 1935 bonds offered for sale on April 29—V. 140, p. 2906-——were 
purchased py E. M. Adams & Co. of Portland, as 44s, paying a premium 
of $100.38, equal to 100.176, a basis of about 4.43%, to optional date. 
Dated May 5 1935. Duefrom May 5 1936 to 1955, callable on any interest 
payment date after May 5 1938. 


FORT COLLINS, Colo.—BONDS AUTHORIZED—Wée are in recei 
of a report stating that an ordinance has been which authorizes the 
issuance of $745, 4\%% municipal electric light and power plant revenue 
bonds. Denoms. $500 and $1,000. It is said that offering will be made in 
the near future. 

FORT MADISON, lowa—BOND SALE DETAILS—The $8,000 fire 
equipment bonds that were purchased by the Carleton D. Beh Co. of 
Des Moines as 2s—V. 140, p. 2577—were sold at par and mature $500 
on May and Nov. 1 from 1936 to 1943 incl., according to the City Clerk. 


FRANKLIN COUNTY (P. O. Ottawa), Kan.—BONDS NOT TO BE 
ISSUED AT PRESENT—-Don Harleson, County Clerk, informs us that the 
county will not issue any bonds or warrants at the present time under 
authority of the recent act passed by the legislature which gives the county 
preeenen to issue emergency relief bonds up to 25% of the tax levy.— 

. 140, p. 2906. 

FRANKLIN TOWNSHIP, Vernon County, Wis.— BONDS VOTED— 
By a vote of 164 to 9 residents recently approved a bond issue of $30,000 
for highway improvements, it is reported. 


FREDERICK, Md.—BOND ELECTION—An election is to be held on 
May 6 at which the residents will be asked to approve a bond issue of 
$10,000 for a sewage disposal plant. 

FREDERICK, Okla.—BOND ELECTION—It is said that an election 
will be held on May 15 to vote on the issuance of $100,000 in not to exceed 
6% semi-annual municipal electric power plant bonds. Due in 20 qeere. 
w (A tentative report on this election appeared recently—V. 140, p. 2577.) 


FREMONT, Neb.—BONDS Al THORIZED—The City Council recently 
approved an ordinance which authorizes issuance of $90,000 24% and 3% 
refunding bonds. Denom. $1,000. Dated May 11935. Interest payable 
semi-ann. May 1 and Noy. 1. Due $9,000 2% % bonds yearly on May 1 
from 1936 to 1940, incl., and $9,000 3% bonds yearly on May 1 from 1941 








3084 


to 1945, incl. Bonds are to be issued to retire a like amount of 4 
funding bonds dated May 1 1930, payable May 1 1950 aud callable 


% re- 
ay 1 


FROID SCHOOL DISTRICT NO. 5&5 (P. O. Froid), Mont.—BONDS 
NOT SOLD—lIt is seased by Roy N. Nelson, District Clerk, that the 

000 not to exceed 6% J. & J. school bonds offered on April 30—V. 140, 
p. '2577—were not sold as all the bids received were rejected. 


BONDS RE-OF FERED—Sealed bids will be received until 10 a. m. on 
June 1, by the above Clerk, for the purchase of the said bonds. Dated 
May 1 1935. Amortization or serial bonds will be considered by the district, 
with the former being the first choice. A certified check for _ payable 
to the Clerk, must accompany the bid. 


FRONT ROYAL, Va.—BOND SALE—A $25,000 issue of refunding 
bonds is reported to have been purchased recently by Scott. Horner & 
Mason, of Lynchburg, at a price of 102.75. 


uothune COUNTY (P. O. Flint), Mich.—NOTICE TO BOND- 
ERS—J. H. Galliver, County Auditor, states that all county road 
ighway bonds which were due March 15 1935 are now payable at his 
ee par plus interest. Accrued interest will cease on and after May 


Fr GERALDINE, Mont.—BOND OFFERING—We are ia receipt of addi- 
tional information on the offering of $18,000 waterworks refunding 
bonds mentioned in V. , p. 2739. H. G. erkel, Town Clerk, informs 
us that he will receive bids until 8 p. m. May 21, for the purchase of the 
bonds, which will not be sold for less than and interest and will bear 
no more than 6% interest. Dated June 1 1935. Interest payable semi- 
annually on June 1 and Dec. 1. A certified check for $500, payable to the 
Town Clerk, ulred. 

Amortization bonds will be the first choice and serial bonds will be the 
second choice of the council. 

If amortization bonds are sold and issued the entire issue may be put into 
one (1) single bond or divided into several bonds, as the counci] may 
determine upon at the time of sale, both principal and interest to be payable 
in aimee installments during a period of 10 years from the date of 


are issued and sold they will be in the amount of Three 
00), each: the sum of Eighteen Hundred Dollars 
($1,800) of said bonds will become due and payable on the first da 
of June 1936 and a ie amount on the same day year thereafter until 
bon 


yop yn taal gh EE BIDS—tThe following is a list of the 

other bids entered for the $70,000 highway improvement bonds sold to 

Tyler, Buttrick & Co. of Boston, as 1 %s, at 100.09, a basis of about 1 "735%, 
as reported in our issue of Apr ul 27: 


i 
sz 


Graham, Parsons & Co 
Cape Ann pomene Be 
Whiting, Weeks & Kno 


a 
“w 
or 


S S828888882 
PReseRess 


yoding), Ida.—BOND 
| for sale on April —— 
igrove, of Spokane, 

ual to 100.028, a basis of about 3. 745%. 
1 1937 to 1955. No other bid was 





ich paPind a Promivmn ot $26 
aying a um ; 
aN Bie Paice, 


935. Due from Jan. 
GOOSE YY + Tex.—PWA LOAN GRANTED—Weareinreceipt ofa 
report to the effect that the Federal authorities have pomsoves application 
for a Sady , ~A $28,000 to finance a water and sewer impt. program. 


GRAND COUNTY (P. O. Het Sulgtes Springs), Colo.—-WAR- 
RANTS CALLED—tThe County Treasurer is reported to have called for 


payment on April 25, on which date fatevest yor various 
warrants. 


GRANT MAGISTERIAL DISTRICT (P. O. New Cumberland), 
W. Va.—BOND REFUNDING DETAILS—It is now reported that the 
yd 5% bonds that are rane perenses through Widmann, Seeman 


Oincinnati, at at 44 7 

p. 2906—are to he Ay: will So) 
1935, 4B ve mature on peta 1 as follows: $2 ,000, 1938 to 1944 and $3 
in 1945 and 1946. They take up a like amount of road bonds, da 
May 1 re. optional on \ ay} 1 1932, bonds numbered from 103 to 132. 
There wi 4.500 bonds oe June 1 1935, and due on vane 1 as 
ys ally $2. 000" 1938 to 1944; $3,000, 1945 to 1948: $4,000, 1949 and $4, 500 
in 1950. These bonds are being issued to refund a like amount of road 
bonds, dated June 1 1916, bonds numbered 27,28, 32 to 36, 41 to 64, 66 to 


68, 70, 71 and 73 to 76, which are now being called for payment. 


GRAND MARAIS, Minn.—BONDS VOTED—It is stated by the 
Village Clerk that at an election on April 15 the voters wyatt he the issu- 
ance of $75,000 in 4% water works bonds. This corrects a 
which gave the amount voted as being $90, 000—V- 140° Metts (A 
loan Lone sponse of $88,000 has been approved by hte Public ‘Works Ad- 
ministration 


F HAGERMAN, N. M.—BONDS SOLD TO GOVERNME NT—City Clerk 

R. N. Conner advises us that the $35,0/0 4% waterworks coupon bonds 

recently issued by the voters are being issued to the U. 8. Government. 

Denom. $500. ated Dec. 1 1934. Principal and semi-annual interest— 

June and eee Saga at the City Treasurer's office. Due serially 
yea 


HARMON COUNTY (P. O. Hollis), Okla.—BOND CALL—Paul Bible. 
Chairman of the Board of Count 5 A 9 oners, announces on May 6 a 
block of $45,000 road bonds will retired and canceled... 


HASTINGS ON HUDSON, N. Y.—BONDS SOLD TO GOVERN- 
MENT—We are in receipt of a report to the effect that the Town has dis- 
Bae SS a of 4 issue .of $300,000 4% bonds for road projects to the U. 8. 


gem SCHOOL DISTRICT (P. Hastings), Neb.—PUR- 

CHASER—It is now reported that the $175, O00 3% ee School bonds 

sold on April 15 at 101.314, a basis of about 2.88%— 140, p. 2906— 

were purchased jointly by the United States National Bank. and the Kirk- 

pat Ao a Sum Co., both of Omaha, not by the bank alone, as pre- 
y sta 


HAYS COUNTY (P. O. San Marcos), Tex.—BONDS PROPOSED— 
Notice of intention to authorize the issuance of $25,000 5%% Cf fu irre 
bonds on May 13 has been given by the County Commissioners 


HAZELTON, Pa.—BOND SALE—The $50,000 

he offered on April 30 were awarded to edward Vo % coupon funding 

of bape) at par plus a premium of $1,169.50, equal to 102.33. 

mature io 1605 aid ne callie by te pot aah Meal Be, tte 
able by lot, a r and accru = : 

os Srnepe date after Nov. 1 1939. tat Dar ai were: ed int.. on ~~ 

r— Rate Bid| Bidder— at 
a h Gh aw , S ee ae: a 1 ae -# cal a a s Son & Go. 16036 
Van Alstyne, Noel & 637777100. 529 en =| ee 


PF HELENA, Mont.—BOND ISSUE PROPOSED—Mayor C. 
reported to have recommended to the TAA Council saesaae of < a 


to authorize the borrowing of 
filtration plant. g of $200 to finance the construction of a 


HIGHLAND PARK, N. J.—OTHER BIDS—Rorouch 
Flagg supplies us with the following list of other bidders he wae $100 000 
& Go, and Boenning & Oo. of Philsdelphie ceo Bra of focuplee. Yeaton 
ao 
bonds as stated in V. 140, p. 2907. . odes - for 434 % 
For 3% % Bonds 
First National Bank, Trenton, and J. S. 8. Ripple &{Co. jointly 


For 4% Bonds 








H. B. Boland & Co 
©. A. Preim & Co 


Financial Chronicle 


May 4 1935 


For 4 Bonds 
Van Deventer, . Dgene & Ce 4% 


B.J. Vani . 
H Allen & Co., and 


Bonded debt: 
General 








Current floating debt: 
Tax title tien” notes 


Due sch 


1,194.25 
$478,410.76 
33 00 





445,405.76 
$1,149,891 .66 
524,500.00 








Gross debt (borough 
Highland Park School 





$1,674,391 .66 


Total debt (borough and school district) 
Assessed Valuations and Taz Rates 


Real 
$9,198,172.00 
333.00 


Personal Taz Rate 
$773 625.00 5. 

686 .275.00 : 
9'213.068.00 "390/248. 5. 
9,175,718.00 659, 635.00 ' 3. *4. 
Current Taz Collections 

Cash Collections Delinquent — 

During me oy Year of 

a 475.11 $182,076. a1 $1 030 25 
3735.60 165, ‘403 .90 4,989.52 
ost ‘977 .94 175, ‘414.51 50,243.95 
‘ 284 244.42 125, ‘911.98 125,911.98 
*488 312.50 a76,234.77 
* Estimated. a Through March 31 1935. 


Delinquent Taz & Taz Title Lien Collections 

Cash Collec- Tot. Taz Title 
Liens as of 

Jan. 1 

$128,440.17 
205.628 .49 
270,345.01 
334,772.62 
x32. ‘214.34 391,968.07 


Total Curr. — nquent 


31 ‘34 


Cash Collec- 


Year 


$135, 44.09 
145 408. 42 


x14.076.00 


x Through March 31 1935. 
Population, 1930 census, 8,961 


HILLSBORO, Ore.—BONDS NOT TO BE REFUNDED AT PRESENT 
—William C. Christensen, City Treasurer, us that the city is not 
yet ready to refund the $53, bonds mentioned in V. 140, p. 2740, as 
details the plan have not yet been completed. 


HOOD RIVER, Ore.—CORRECTION—In eognectse with the recent 
report that this city was contemplat oe at of water bonds in the 
amount of $89,000, prior to Aug. 1— t is reported . —~y 
City Recorder that the city is paying ott 2 — not refunding 


HOPEWELL TOWNSHIP SCHOOL DISTRICT (P. O. ." * 
Washington), Pa.—BOND OFFERING—Robert Hamilton, eertek 
Secretary, will receive bids until 8 p.m. May 15 for the purchase ‘of $17, 000 
4% coupon bonds. Denom. $1,000. Dated April 15 1935. Interest pay- 
able 2 cous aanues April 15 and Oct.15. Due yearly on Oct. 15 as follows: 
$1,000 1940, incl.; and $2,000, 1941 to 1946, incl. Certified check 
for $250 pote, 


HUNTER, tt  & AND LEXINGTON CENTRAL SCHOOL DIS- 
as NO. 1 (P. O. Tannersville), N. ¥.—BONDS AUTHORIZED— 

Governor th. has approved as Chapter 571, Laws of 1935, the Haas 
bill validating the acts and ngs of Board of Education on other 
municipal officials pertaining to authorization of an issue of Ste. av Rpt) 
bonds and providing for the issuance and re-payment of sam Bo 
dated Sept. 1 1934 and mature Sept. 1 as follows: $5,000, 1936 ‘to 1938, inel : 
$6,000, 1939 to 1960, incl., and $7.000 from 196] to 1964, incl. 


F ILION, N. oe ee AUTHORIZED—At a recent meeting of 

the Snaitary Se er Commission on is said to have been made to 

pero : 1° a from the Llion "National Bank at 6% with maturity at 
y 


INTERNATIONAL FALLS, Minn.—BOND ELECTION~—We are 
informed that the date of the election for voting on a bond issue for con- 
struction of a city hall and recreat — ee been set at ~ yp a §. the 
amount of bonds to be decided ee & being $160,000. increased m the 
$140,000 mentioned.—V. 140, p. 


IOWA CITY, lowa—BOND SALE—Geo. J. Dohrer , City Clerk , informs 
us that the city had made an award of the issue of coupon special assessment 
refunding bonds on which bids were recently received, as stated in V. 140, 

. 2907, an aggregate of $60,800.97 bonds being sold to the Carleton D. 

eh Co., of Des Moines, for a premium of $615, equal to 101.013, for 3s, a 
basis of about 2. 95%. Denom. $1,000. nterest payable semi-annually 
May and November. Due $10,000 yearly on Nov.1 from 1944 to 1948, 
inclusive, and the balance on Nov. 1 1949. 


IRON COUNTY (P. O. Hurley) Wis.—BOND SALE—The $150, ry 
issue of highway improvement bonds offered for sale on April 27—yY. 
p. 2578—was awarded to the Securities Co. of Milwaukee, as 3s, pa 
premium of $1,690, he to 101.12, a>? *sis of about 2.80%. Dated A i 
935. Due from April 1 1940 to 1943. 


IRONDALE, Ala.—BOND ELECTION—News reports state that a 
pro bond ‘issue of $185,000 to finance public wor ojects is to be 
submitted to the voters for Se at an election to be held on May 14. 


JACKSON COUNTY (P. O. Jackéon), Cmte— SOND SALE—The 
$7,200 varded to the Oak nds offered on A 27—V. 140, p. 2741— 
were awarded to the Oak Hill Savings Bank Oak Hill ‘as 4s, at a price 
of par. A similar bid was submitted good & Mayer of 
ened. The bonds are dated April 1 1935 and mature as follows: $1, 100 
Sept. 1 1935 and March 1 1936; Psi. 200 Sept. 1 1936 and March 1] 1 1937: 
$1 P00. Sept. 1 1937 aid March 1 1938. 


JACK SON pie edhe SCHOOL DISTRICT NO. 10 (P. O. Medford 
R. R. No. 4), Ore.— BOND OFFERING—Sealed bids will be received until 
7.30 p. m. on District Clerk, for the 
urchase of a $7, issue of school bonds. Bidders to name the rate of 
nterest. Denom. $750. Due $750 from 1936 vo 1945 incl. These bonds 
were approved by the voters at an election on April 6. Section 35-2012, 
1931 Oregon School] Laws. prohibits the sale of school bonds for less than 
par. A certified check for 5% of the par value of the issue, is required. 


JACKSON TOWNSHIP (P. O. New Paris), Ind.—BOND SALE— 
The $21,700 5% coupon refunding bonds offered on April 27—V. 140, 
Dp. 2398—were awarded to the New Paris State Bank of New Paris at 
plus a premium of $1,400, equal to 106.45. The sale consisted of $15, 
civil township bonds, due $1,500 July + 1939 -_— $1,000 Jan. 15 and 
July 15 from 1940 to 1946 inel and $6,7 township bonds, due 
$1. July 15 1941, $1,000 Jan. 15 and July 15 Metre and 943. $1,000 

an. 15 and $1,200 July 15 1944. All dated May 151935. Other bidders 
were: 

Bidder— 

Marcus Warrender 


a? A by Mrs. Goldie Helvey, 





Volume 140 


JACKSONVILLE, fll.—BOND ELECTION—An issue of $150,000 
Ss station bonds will be submitted for consideration of the voters at 
an election scheduled for June 11. 


JAMESTOWN CITY SCHOOL DISTRICT, N. ¥.—BOND OFFER- 
ING—George 8. Doolittle, City Treasurer, is receiving bids until 2 p. m. 
May 15, for the purchase of 50,000 3% 7 Somes & pemnenee oF H 
school bonds. Denom. $1,000. Dated June 1 1934. Principal and semi- 
annual interest (June 1 and Dec. 1) payee at the City Treasurer's office, 
or at the Guaranty Trust Co. of New York. Due yearly on June 1 as 
follows: $40,000, 1945; $65,000, 1946 and 1947; $68,000. 1948 and 1949: 
and $44,000, 1950. 


JANESVILLE, la.—-BOND SALE—The Town Clerk informs us that 
the $12,500 3%% coupon waterworks refunding bonds have been dis- 
of at par. Denom. $500. Dated May 1 1935. Principal and 
semi-annual interest—-May and Nov.—payable at Janesville. Due serially 
from 1936 to 1948, incl. 


JASPER SCHOOL CITY, Ind.—BOND SALE—The $40,920 4% school 
building construction bonds offered on May 1—V. 140, p. 2741—were 
awarded to the Du Bois County State Bank of Jasper for a premium of 
ae to 108.56. Dated May 11935. Due semi-annually beginning 

y : 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—BONDS PRO- 
POSE D—We iearn that the County Commissioners Court is giving its 
attention to a proposal for the issuance of $140,000 navigation district bonds. 


JEFFERSON COUNTY (P. O. Dandridge), Tenn.—BONDS AUTH- 
ORIZED—The two bills autinorizing the county to issue $40,000 in bonds, 
approved recently by the Legislature—V. 140, p. 2907—are said to have 
been signed by the Governor. The bonds are as follows: $10,000 jail con- 
struction, and $30,000 school construction bonds. 


JOHNSBURG (P. O. Johnsburg), N. Y.—BOND BILL SIGNED— 
Governor Lehman has signed as Chapter 610, Laws of 1935, the Feinburg 
bill empowering the town to issue $12,000 bonds for the purpose of funding 
a like amount of certificates of indebtedness issued by the Water Com- 
missioners of the North Creek Water District. 


JOHNSON CITY, Tenn.—BOND REFUNDING AUTHORIZED— 
The Governor is said to have signed a bill authorizing this city to refund 
its bonded debt. 

It is also reported that the Governor approved a bill authorizing an 
election on June 25 to vote on the issuance of $250,000 in hospital con- 
ayo nan “~_ - preliminary report on these bonds was given recently 
— . , Dp. . 


JOHNSON, Kan.—BOND INJUNCTION SOUGHT—It is reported 
~ d the City Clerk that a restrain order is being asked for in court by 
the local utility com y against the issuance of $20,000 in 1 

anes eparee by the voters on March 14—V. 140, p. 2227. 
ment this action is indefinite. 


JOHNSTON, R. 1.—FUNDING BOND ISSUE APPROVED—-Governor 
Green has signed a bill empowering the town to fund $350,000 of its floating 
indebtedness. Town and school bonds now outstanding total $439,000. 


JOHNSTOWN, Pa.—BONDS AUTHORIZED—The City Council has 
an ordinance which authorizes the issuance of $198,000 coupon 
refunding bonds, to bear interest at rate the purchaser. 
$1,000. Dated June 15 1935. Interest Bovelke semi-annual! 
and Dec. 15. Due yearly on June 15 as follows: $18,000, 1940; $7,000 
ER ae Co ee Cr Oo ng ee le gt 
, ci. e issue e refund the fol- 
loving described bonds: % 
bunds Nos. 101 to 120, inclusive of both numbers, of the 3%% river 
rey err of 1928, in the amount of $20,000, were due and payable 
Bonds Nos. 298 to 324, inclusive of both numbers, of the 44% bridge 
and ewer et : bonds of 1923, in the amount of $27,000, are due and 
y . 
me Nos. 141 to 154, inclusive of both numbers, of the 4\ 7% highway 
fits of 1924, in the amount of $14,000, are due and payable July 


Bonds Nos. 137 to 153, inclusive of both numbers, of the 44% impt. 
bonds of 1926, in the amount of $17,000, are due and payable July 1 1935. 

Bonds Nos 161 to 177, inclusive of both numbers, of the 444 % sanitary 
sewer bonds of 1924, in the amount of $17,000, are due and payable Aug. 


1 1935 
Nos. 141 to 160, inclusive of both numbers, of the 44% impt. 


t plant 
settle- 


Bonds 
bonds of 1927, in the amount of $20,000, are due and payable Sept. 1 1935. 
Bonds Nos. 121 to 133, inclusive of both numbers, of the 44% Public 
Safety Building bonds of 1924, in the amount of $13,000, are due and 
payable Oct. 1 1935. 
nds Nos. 61 to 72, inclusive of both numbers, of the 44% boulevard 
Pate: ponds of 1929, in the amount of $12,000, are due and payable Oct. 


Bonds Nos. 77 to 117, inclusive of both numbers, of the 444% funding 
bonds of 1932, in the amount of $41,000, are due and payable . 1 1935. 
Bonds Nos. 154 to 170, inclusive of both numbers, of the 44% Point 
ae of 1926, in the amount of $17,000, are due and payable Jan. 


JONESBORO SPECIAL SCHOOL DISTRICT .. 0. Jonesboro) 
Ark.—BOND REFUNDING CONTEMPLATED—The refundin of 
$400,000 outstanding bonds will be undertaken by this district, which has 
retained the services of the Arkansas Municipal Bond Bureau Inc., Little 

Rock, as refun agent, accord to news reports. A reduction of the 
- interest rate from 54% to 4% will attempted, it is said. It is proposed 

to increase the rate for bond retirement from the present 6 mills to 7 mills 
out of a total levy of 18 mills. 


JONES COUNTY (P. O. Anamosa), lowa—BONDSALE—The $26,000 
issue of funding bonds offered for sale on April 25—V. 140, p. 2579—was 
awarded to the Citizens Savings Bank of Anamosa, as 2s, paying a premium 
of $75, equal to 100.288, a basis of about 1.92%. Dated April 1 1935. 
Due from 1937 to 1941. 


KAMIAH HIGHWAY DISTRICT (P. O. 
SALE—The $30,000 coupon refunding bonds offered for sale on Apri] 27— 
V. 140, p. 2579—were awarded jo “ to the First National Bank of 
Cottonwood, and the American Bank Trust Co. of Lewiston, as 4s, 
paying a premium of $10, equal to 100.03, a pasis of about 3.97%, to 
optional date. Dated May 1 1935. Due from 1937 to 1943, optional in 1 


IKKANDIYOHI COUNTY SCHOOL DISTRICT NO. 37 (P. O. 
Atwater), Minn.—BONDS VOTED—TO BE SOLD LOCALLY—The 
$15,000 school building bond issue submitted to the voters on April 23— 
V. 140, p. 2741—-+received the voters’ approval. The bonds will be disposed 
of locally as 4s, the District Clerk informs us. 


KANSAS CITY, Kan.—BONDS AUTHORIZED—We are informed that 
an ordinance has been passed which authorizes the issuance of $220,000 
general improvement bonds. 


KANSAS, State of—POOR RELIEF BONDS AU’. HORIZED—The 
following report is taken from the Topeka ‘*‘ Capital’’ of April 18: 

The State Tax Commission has approved application of Rush, Neosho, 
and Douglas counties for mission to issue r relief bonds. 

Rush unty will issue $10,000; Neosho, $20,000, and Douglas, $50,000. 
Jackson and Franklin counties also were granted permission to issue emerg- 
ency bonds to the extent of 25% of their levy. 


KAUFMAN, Tex.—-BOND ELECTION—We are informed that the City 
Council has ordered that an election be held on May 21 for the purpose of 
submitting to the voters a proposal that $30,000 bonds for erection of a 
new grammar schoo! be issued. 


KENOSHA, Wis.—BOND SALE DETAILS—lIt is reported by the 
Director of Finance that the $63,000 refunding bonds sold recently to the 
Bancamerica-Blair Corp., as 34s, at a price of 101.28-—V. 140, p. 2908— 
are dated May 1 1935, and mature on mor 1 1948, giving a basis of about 
3.13%. The bonds to be refunded by this issue are $30,000 44%% high 
school, First Series of 1925, due on April 1 1935, and $33,000 4% % high 
school, series of 1926, due on May 1 1935. 


KENTUCKY, State of—BRIDGE PURCHASE UNDER CONSIDER- 
ATION—The State Highway Commission is said to be considering a 
proposal to buy the Ohio River bridge at Paducah for $800,000 in bridge 
revenue bonds, the upset price fixed by the Federal Court in reorganization 


Kamiah) Ida.—BOND 
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1935 and due $30, 
bidders were: 


3085 


KENTUCKY, State of—BRIDGE REVENUE BOND CASE AP- 
PEALED—It is stated that the bridge revenue bond case, involving the 
refunding and of the $7,948,000 bridge bonds awarded by the 
ern a y C. W. McNear & 


Co. 
pe 140, p. 


or te 

that the seen To Commission 

other than toll dge receipts in d payments. 
KICKAPOO TOWNSHIP, Vernon County, Wis.— BONDS VOTED— 


A posed bond issue of $48,000 for highway improvements is re 
to have been approved by the electors recently by a vote of 107 to 3. 


KINGSTON, N. Y.—PROPOSED BOND SALE—lIt is reported that 
the city will offer for sale soon an issue of $150,000 relief bonds, due serially 
in from 1 to 10 years. C. Ray Everett is City Treasurer. 


KINNEY, Minn.—BOND SALE—The 000 issue of water supply 
bonds offered for sale on April 30—V. 140, p. 2098—was pur- 
by J. P. Arms & Co. of Minneapolis, as 5 Me. psy a premium of 

$24, coe’ 100.08, a basis of about 5.73%. ue $25, on July 25 


KLEMME, lowa—BOND OFFERING—It is stated by A. J. Kudej 
Town Clerk, that he will receive bids until May 10 for the purchase of 
the $10,500 issue of 34% semi-annual water works bonds that were 
originally scheduled for sale on April 19——V. 140, p. 2579. 


KNOX COUNTY (P. O. Knoxville) Tenn.—BOND OFFERING—Sealed 
bids will be received until 10 a.m. on May 10, by 8. O. Houston, County 
Judge, for the purchase of a $250,000 issue of comes? jaii bonds. Denom. 
$1,000. Dated May 1 1935. Due on May 1 1955. Bonds are to bear 
the lowest interest rate for which a bid of not less than par and accrued 
interest can be made. The purchaser shall furnish blank bonds at_his 
expense and also pay for the opinion of a reputable bond attorney. The 
bonds are said to be payable m an unlimited special tax. A certified 
check for $2,500 must accompany the bid. 


KNOX COUNTY (P. O. Knoxville), Tenn.—BOND SALE—We are 
informed by W. H. Hall, County Court Clerk, that $500,000 refunding 
bonds were purchased on April 29 by Gray, Shillinglaw & Co. of Nashville. 
(These bonds were authorized recently by the Legislature—V. 140, p. 2579.) 


LABETTE COUNTY (P. O. Oswego), Kan.—BOND SALE DETAILS 
—The $14,000 coupon work relief bonds recently Sane of to the State 
Schoo] d Commission as reported in V. 140, p. 2742, were sold at par 
bear 3% interest, and are further described as follows: Denoms. $1,000 
and $400. Dated March 11 1935. Interest payable semi-annually Jan. 
and July. Due Jan. 1 1945. 


LAKE AND MOODY COUNTIES DRAINAGE DISTRICT (P. O. 
Madison), So. Dak.—BONDS REFINANCED—It is vings 
of almost $45,000 in principal and accumulated interest were effected by 
refinancing of bonds, officials of the two counties ha comerated — 
tiations for a $50,400 issue of 4% bonds to replace $84, in old 6% bonds. 
An $813 payment was accepted on $12,000 in payment of accrued interest. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE—The 
$600,000 poor relief bonds offered on A 27—V. 140, p. 2742—were 
awarded to John Nuveen & Co. of Chicago, at a price of 100.13 for the firs, 
half maturities as 27s and the second half as 3.10s. Issue is dated ey 

on June 1 and Dec. 1 from 1936 to 1945, incl. Othet 


Int. Rate Premium 


tes $713.00 
7°00 
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indianapolis Bond & Share Corp 
riman & Co 





] 
ate ar 


A 


LAMONI, lowa—BOND CALL—Martin A. Hynden, Town Clerk, 
announces that $18,500 44% refunding bonds in the denomination of 
$500 each, numbered from 14 to 50, dated Dec. 1 1928 are to be retired as 
of June 1 next, when interest will cease. 


LANE COUNTY (P. O. Dighton), Kan.—BOND ELECTION NOT 
CONTEMPLATED—1It is stated by the og Area: that petitions calling 
for an election to pass on the issuance of $33, in lake construction bonds 
—V. 140, p. 1007—were withdrawn and no election is scheduled. 


LANSING, Mich.—BOND SALE—The City Water and Electric Light 
Commission has purchased an issue of $98,000 3% refunding welfare 
bonds, due April 15 1942. 


LA PORTE, Tex.—CONFIRMATION OF BOND CONTRACT—leé is 
stated by |. W. Rust, City Secretary, that the report we carried pecentey 
r wr 4 a contract entered into between the city and Harby, Lyon 
King, of Houston, for the sale of $162,000 refunding bonds—-V. 140, p 
2399—is substantially correct, in that the city refunded $148,000 of 6% 
bonds into bonds drawing 4%, 5% and 6%, according to maturity, and also 
refunded maleate 91 of 6% refunding warrants at the same rates as the 
above bonds. 


LAVACA COUNTY (P. O. Hallettsville), Tex.—BONDS SOLD— 
On April 20 an issue of $10,000 road bonds was sold to Mahan, Dittmar 
& Co., of San Antonio. according to news reports. 


LAWRENCE COUNTY (P. O. Lawrencebure), Tenn.—BONDS 
SOLD—The $90,000 warrant funding bonds recently voted—-V. l4u, D. 
2579—are reported to have been sold to J. C. Little & Co. of Jackson 
on a bid of par, less $473 expenses, for 34s. 


LAWRENCEVILLE SCHOOL DISTRICT No. 14, Ill.—BOND 
SALE—Paine, Webber & Co. of Chicago have purchased $22,000 4% junior 
high school building bonds. Dated Aug. 151934. Denom. $1,000. Due 
on Aug. 15 from 1935 to 1954, incl. Legality approved by Chapman & 
Cutler of Chicago. 


LEOMINSTER, Mass.—BONDS OFFERED fOR INVESTMENT— 
E. H. Rollins & Sons of Boston are offering for public investment $125,000 
sewer and water filtration plant bonds at prices to yield from 0.90% to 
2.45%, according to maturities, which are from 1937 to 1955 incl. Bonds 
are dated April 1 1935. 


LEXINGTON, Mass.—TAX RATE UNCHANGED—Tax rate for 1935 
has been continued at the 1934 figure of $33 per $1,000 of assessed valua- 
tion. This latter item has been placed at $21,595,637 for the present year 
an increase of $52,415 over last year’s total. 


LIMA, Ohio—BOND OFFERING—Clyde Welty, City Auditor, will 
receive bids until noon May 17 for the purchase at not less than par and 
interest of $9,000 5% sewage dis l bonds. Denom. $1,000. Dated 
April 1 1935. Principal and semi-annual interest (Asril 1 and Oct. 1) 

avable at the office of the Sinking Fund Trustees. ue $3,000 on Oct. 1 
n each of the years 1936, 1937 and 1938. Bids may be made for bonds 
bearing less than 5%, expressed in multiples of 4 ts; Certified check for 
$90, payable to the 42d Treasurer, required. gal opinion of Peck, 
Shaffer & Williams, of Cincinnati. 


LINCOLN COUNTY (P. O. Fayetteville), Tenn.—-BOND ISSUANCE 
RESTRICTED—A bill is reported to have been signed by the Governor 
authorizing the issuance of bonds by this county only when approved by 
the voters at a referendem. 


LINN COUNTY SCHOOL DISTRICT NO. 16 (P. O. Lebanon), 
Ore.—BOND SALE—tThe $14,000 issue of 4%% semi-ann. school bonds 
offered for sale on April 29—V. 140, p. 2908—-was awarded to the First 
National Bank of Lebanon, at a price of 107.30, a basis of about 3.65%. 
Dated June 1 1935. Due from June 1 1950 to 1953. 


LITTLETON, N. C.—NOTE SALE DETAILS—lIt is stated by the 
Town Clerk that the $7,500 6% tax anticipation notes purchased at par 
by the Bank of Halifax—-V. 140, p. 2908—-are dated April 25 1935, and 
mature on April 24 1936. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BONDS 
PROPOSED—The County Auditor amend informed the County Super- 
visors that a bond issue of $10,000, will necessary to meet 
the charities burden for 1935-1936 and requested that it be voted this 
summer. 

LOUDON, Tenn.—BOND BILL SIGNED—The Governor is repo 


rted 
to have approved the bill passed by the Legislature recently, authorizing 
the issuance of $15,000 in sewer bonds.—-V. 140, p. 2908. » 








LUMBERTON, N. C.—BOND SALE—The $25,000 issue of coupon or 
registered street improvement bonds offered for sale on April 30-—-V. 140, 


p. 2008—-was awarded to R. 8. Dickson & Co. of Charlotte, as 54s, paying 
a premium of $77.50, equal to 100.31, a basis of about 5.45%. Dated 
May 1 1935. Due from May 1 1937 to 1949. 


LYNN, Mass.—7TEMPORARY LOAN—The $300,000 revenue anticipa- 
tion loan offered on May 1 was awarded to the Security Trust Co. of Lynn 
at 0.41% discount. Due Nov. 8 1935. Other bidders were: 


Bidder— Discount 
Denes esses Tee . .cacbandedbosdddtbbddstaadbtoncoscecs 0.43% 
SE? TD CID nn i bm dphweodbenoes céphssedepoasn secsteboces 0.44% _ 
First National Bank of Boston (plus $3 premium)-.........----- 0.46% 
ee OT OY + ee ee Sara Pee sis nay tedotin nll nit tecidinetn 0.48% 
Ey PMC ith bipidedih dicshbbign dethcidbddadnenccos SEO 
Brown Harriman & Co. (plus $6 premium)... ...............-- 0.54% 


LYONS, Kan.—BOND ISSUANCE NOT CONTEMPLATED—lIn con- 
nection with the $75,000 gas plant construction bonds authorized for issu- 
ance by the city early in February—V. 140, p. 1175—it is stated by the 
City Clerk that no definite action has been taken as yet. 


McARTHUR, Ohio—BONDS AUTHORIZED—The Village Council re 
cently passed two ordinances which authorize the village to issue bonds as 


follows: 

$39,700 specia] assessment sanitary sewer bonds. Denom. $1,000, $700 
and . Dated March 15 1935. Interest payable semi-annually, 
March 1 and Sept. 1. Due yearly on Sept. 1 as follows: $1,700 
1936 to 1948, incl.; and $1,600, 1949 to 1959, inclusive. 


7,300 village's portion sewage treatment plant bonds. 


McCULLOCH COUNTY (P. O. Brady), Tex..-BOND ELECTION— 
We are informed that a proposal to issue $25,000 5% bonds to finance 
the purchase of a right-of-way on Highway 23 will be submitted to a vote 
of the taxpayers on May 25. Bonds would mature yeasty as follows: 
you’ 193 to 1940, incl.; $1,000, 1941 and 1942; and $3,000, 1946 to 

, incl. 


McKENZIE COUNTY (P. O. Schafer), No. Dak.—-BOND REFUND- 
ING PLANNED— The Oren Board is said to have begun action to 
refinance its outstanding indebtedness through the issuance of $436,000 
20-year bonds, the proceeds from which would be used to retire $300,000 
bonds, $51,000 certificates of indebtedness and about $75,000 warrants. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING— 
Albert A. Hupp, County Auditor, will receive sealed bids until 10 a. m. on 
May 15 for the purchase of $124,000 not to exceed 4'4 % interest bonds. 
Interest rate to be expressed by the bidder in a multiple of 4% of 1%. Denom. 

1,000. Due $6, June 1 and Dec. 1 from 1936 to 1944, incl., and $7 ,000 

une 1 and Dec. 1 1945. Interest payable semi-annually. A certified 
check for 3% of the bonds bid for, payable to the order of the Board of 
County Commissioners, must accompany each proposal . 


MADISON SCHOOL DISTRICT NO. 38 (P. O. Phoenix), Ariz.— 
BOND SALE—A $21,000 issue of 4% semi-annual school bonds that was 
approved by the voters on Sept. 22 1934 is stated to have been purchased 
14 4 “if the Public Works Administration. Due $1,000 from 1935 to 
nel. 


MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Mans- 
field), Ohio—BOND OFFERING—Russel V. Myer, Clerk of the Board of 
Education, will receive bids until noon = 24 for the purchase at not less 
than par and interest of $45,000 school building bonds, to bear interest at 
rate named by the successful bidder , expressed in multiple of 4%. Denom. 
$500. Dated June 11935. Interest payable semi-annually. ue $1,500 
each six months from April 1 1936 to Oct. 1 1950, incl. Certified check 
for 5% of amount of bonds bid for, payable to the Board of Educa.ion, 
requ , 


MALLARD INDEPENDENT SCHOOL DISTRICT ¢- O. Mallard), 
la.—BOND CALL—aArthur Hahn, District Treasurer, is reported to be 
guiling +4 perme refunding bonds, numbered 1 to 14, of an issue dated 


MANDAN, No. Dak.—GOVERNMENT LOAN ARRANGED—We are 
in receipt of a report to the effect that the city has borrowed $34,000 from 
the Federal Government, secured by bonds, for the purpose of financing a 
waterworks improvement project. 


MARENGO, Ia.—CONTRACT FOR REFUNDING OPERATION— 
We are informed that the City Council has entered into a contract with the 
Oarleton D. Beh Co., of Des Moines, for the refunding of $63,500 bonds. 
the new obligations to bear 3% % interest as compared with 5% coupon on 
the issue to be retired. 


MARSHALL COUNTY (P. O. Marysville), Kans.—BOND SALE— 
The $30,000 coupon general improvement bonds recently authorized, as 
reported—-V . 140, p. 2909—have been disposed of to the State School] Fund 
Commission at par as 2%s. Denominations 20 for $500 and 20 for $1.000. 
Dated April 1 1935. Interest payable semi-annually April 1 aad Oct. 1. 
Due $3,000 yearly until paid. 


MARSHFIELD, Wis.—BOND SALE DETAILS—The $8,000 fair 
und im vement bonds that were purchased by the Citizens National 
ank of Marshfield—V. 140, p. 2909—bear interest at 3% and were sold 
7 le according to the City Clerk. Denom. $1,000. Dated April 1 


Due $1,000 from 1937 to 1944 incl. 


MATTOON, Ill.—BOND ELECTION PETITIONED—A petition has 
been presented to the City Council one for a special election in order 
that the residents may have an opportun 7 to rw on a proposed bond 
mene of O77 for financing the construction of a water treatment and 

ration plant. 


MECHANICSVILLE, N. Y.—BOND OFFERING—We are in receipt 
of a report to the effect that the City Council has ordered the sale of $40,000 
bonds, bids to be received on May 14. 


MEMPHIS, Tenn.—-BOND AUTHORIZATION BILL APPROVED— 
The Governor is said to have given his approval to a bill on April 20 which 
authorizes this gd to issue $9,000,000 in electric utility bonds, approved 
by the voters at the general election in November 1934. 


MIAMI, Fla.—BONDS NOT SOLD—It is stated by A. E. Fuller, Director 
| a” em shee es wee ow 57% nT oe oe bonds Lot on April 5— 
. cin —Nave no n posed o t. ; . 
Due from Feb. 1 1948 to 1950. Tee eS eee 


MIAMI, Fla.—CERTIFICATE VALIDATION SOUGHT—The City 
Attorney is said to have filed a suit recently in the Circuit Court to validate 
$236,000 in certificates of indebtedness to be turned over to the Public 
Works Administration to secure 70% of a Federal fund allotment for 
hospital building and improvement purposes. 


MIDDLETOWN, N. Y.—BOND OFFERING—P. E. Benedict, City 
Clerk and Treasurer, will receive sealed bids until 2 p. m. on May 20 for 
the purchase of $75,000 bonds, including $50,000 emergency relief, due 
from 1936 to 1945, inecl., and $25,000 public works, due serially from 
1936 to 1944, incl. Each issue is dated June 1 1935. It was previously 
reported, in our issue of April 27, that these bonds would be sold on June 1. 


MILLVILLE, N. J.—TO BORROW FROM STATE—W 
city a ar oe hk ane ate a td ee = loan aan a tee 4 
secu 703. evidences of indebted i 
by the City Commission as stated in V. 140. D. 2909. wn Soe 


MILWAUKEE, Wis.—BONDS APPROVEDC—The Financ Commi 
of the Common Gouncil is reported to have a © VORIEEENOS 
of $1,000,000 in filtration plant bonds, to be Tale a0 ueened. wiinatniaies 


MINNEAPOLIS, Minn.—BOND SALE NOT SCHEDULED— 
stated hy the Secretary of the Board of Estimate and Taxation that > 
has been no date of sale set on the $300,000 Federal aid highway paving 
bonds authorized recently by the Board.—V. 140, p. 2743. 

MINNESOTA (State of)—DITCH BOND BILL ENACTED—The dit 
bond bill, which would give relief to Beltrami. Koochiching sod yom 
Ys rene Comptes Pty op on yo he adage wd $2,500,000 for the purpose 

paying o e nd inde ness of the counties, has bee 
by the State Legislature, it is stated. 2 Veh i gs 


MINNESOTA (State of)—-CERTIFICATE OFFERING PLANNED—~ 
We are in receipt of a report to the effect that Theodore H. Arens. Con- 
servator of Rural Credit, is premering to offer for sale an issue of $60,000,000 
3% Department of Rural Credit certificates of indebtedness. 
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MINNESOTA, State of —SPECIAL LEGISLATIVE SESSION FORE- 
SEEN—Failure of the slature to pass several enabling Acts which 
were before it for action, has threatened the loss to Minnesota of ailot- 
ments estimated at from $90,000,000 to $100,000,000, and thereby made 
necessary a special session, it was stated by Governor Floyd B. Olson. 

Among the Acts which failed to pass were a housing corporation enabling 
measure and one which would have appropriated $5,000,000 to enable the 
State to carry out a proposed power plan. 


MISSOULA COUNTY (P. O. Missoula), Mont.—REFUNDING 
PLANS INCOMPLETE—With reference to the plan to refund $528,278 
county bonds mentioned recently—V. 140, p. 2909—A. F. Therreault, 
Deputy County Clerk and Recorder says: 

“At the present time negotiations for the refunding of bonds of Missoula 
County, Montana, are in but the formative period and we cannot give you 
full ny meme 

“The plans are to refund the bonds that are callable and redeemable at 
the option of the County during the years 1935 and 1936, and as many 
more a8 ldaay be surrendered.”’ 


MONTAGUE COUNTY (P. O. Montague), Tex.—-BONDS PROPOSED. 
—The Commissioners’ Court announces that there will be a meeting on 
May 31 to authorize the issuance of $17,175 funding bonds to bear no more 
than 5% % interest, to be issued for the purpose of retiring a like amount 
of scrip warrants. 


MONTCLAIR, N. J.—BONDS PROPOSED—Two ordinances are pend- 
ing in Board of Town Commissioners, which, if finally passed would permit 
the issuance of $8,500 bonds of which $6,500 would be used for the purchase 
- a - yaad pick-up sweeper and $2,000 for dredging and improving Toney’s 

rook. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio—BOND SALE— 
The $220,000 coupon special assessment sewer bonds offered on April 30— 
V. 140, R. 2743—were awarded to a syndicate composed of Seasongood & 
Mayer: Fox. Einhorn & Co., Inc.: Assel, Goetz & Moerlein, Inc., and Grau 
& Co., all of Cincinnati, as 3%s, at par plus a premium of $444.85, equal 
to 100.202, a basis of about 3.725%. Dated May 1 1935 and due $11.000 
May 1 and Nov. 1 from 1940 to 1949 incl. Second high bidders were Weil, 
Roth & Irving Co. of Cincinnati, which offered a premium of $1 .437 for 4s. 


MOORE TOWNSHIP HIGH SCHOOL DISTRICT NO. 109 (P. O. 
Farmer City), Ill.—ADDITIONAL INFORMATION—The $33,000 4% 
coupon (eligible to be registered) school building addition construction 
bonds purchased by the Harris Trust & Savings Bank of Chicago at a price 
of 105.397, as reported in our issue of April 27, are dated Aug. 15 1934 and 
mature Aug. 15 as follows: $2,000 from 1935 to 1950, incl. and $1,000 in 
1951. Denom. $1,000., Interest payable annually on Aug. 15. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE— 
The $30,000 series A ‘‘advancement fund’’ poor relief bonds offered on 
April 22—V. 140, p. 2580—were awarded to the City Securities Corp. of 


Indianapolis, at 100.55, a basis of about 3.39%. Da May 1 1935 and due 
$1,500 on June 1 and Dec. 1 from 1936 to 1945 incl. 
MORRIS, Min.—BOND ELECTION PETITIONED—A petition is 


being circulated which requests that the City Council submit to a vote of 
the electors a bond issue of $147,000 for construction of a municipal electric 
light and power plant, it is stated. 


MOSS POINT, Miss.—BOND ELECTION CONTEMPLATED—The 

City Council is said to have receee’y ordered the attorneys for the city to 
ve notice of an election to be held for the purpose of voting a proposed 
0,000 bond issue for school purposes. 


MOUNT CARMEL SCHOOL DISTRICT, Pa.—-PLANS REFUNDING 
—A pape to refund $105.000 of outstanding bonds over a period of 25 
years is being considered by the Board of Directors. 


MUSKEGON, Mich.—BOND SALE—Ida L. Christiansen, City Clerk, 
states that the $176,000 refunding bonds offered on April 30_were sold 
in part as follows: $132,000 to McDonald, Moore & Hayes of Detroit on 
their bid of 100.128 for $78,000, due $6,000 April 1 from 1937 to 1949 incl., 
as 4s and $54,000, due $6,000 April 1 1950 to 1958 incl., as 44s. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—CANNOT RE- 
FUND OUTSTANDING BONDS—We learn that District Attorney Bain 
has advised the County Commissioners that the county cannot d any 
of its outstanding indebtedness at a lower rate of interest, as none of the 
bonds carry a callable provision. 


NEBRASKA CITY, Neb.—BOND SALE DETAILS—In connection 
with the sale of the $339,000 refunding bonds to Ware, Hall & Co. of 
Omaha, as 3 \4s, at a price of 101.47—V. 140, p. 2910—-we are now informed 
that Burns, Potter Co., and the Omaha National Co., all of Omaha 
were jointly associated in the purchase of these bonds. Due on June 
as follows: $75,000 in 1945 and 1950, and $189,000 in 1955; all optional 
after 5 years from date of issue. 

The second highest bid is reported to have been an offer of $4,975 pre- 
mium on 3 4s, tendered by the First Trust Co. of Lincoln. 


NEOSHO COUNTY iP. O. Erie), Kans.—BOND OFFERING—RBids 
will be received until 10 a. m., April 29 by Roy Harding, County Clerk, 
for the purchase of $20,000 24 % poor fund coupon bonds. Denom. $1,000. 
Dated April 1 1935. Interest payable semi-annually Feb. 1 and Aug. 1. 
Principal and interest payable at the State Treasurer’s office in Topeka. 
Due yearly on Aug. 1 in 1936, 1937, 1938 and 1939. Certified check for 
$500 required. 


NEWBERN, Tenn.—BONDS AUTHORIZED—A bill has been signed 
by the Governor authorizing the issuance of $75,000 in bonds by this town. 


NEW CASTLE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
H. M. Marquis, District Secretary, will receive bids until 7:30 p. m. May 
21 for the purchase of $30,000 coupon refunding bonds, to bear interest at 
3%,3%%.3%%,.3%% or 4%, as named by the successful bidder. Denom., 
$1,000. {nterest payable semi-annually. Due $5,000 yearly on July 1 
from 1947 to 1952, incl. Certified check for $400 required. 


NEW HAVEN, Ky.—DETAILS ON PWA ALLOTMENT—It is stated 
by the Town Clerk that the town is to issue $4,000 in bonds to secure the 
loan portion of the $32,000 allotment by the Public Works Administration 
for water works construction approved recently—-V. 140, p. 2899. 


NEW ORLEANS, La.—INJUNCTION ISSUED AGAINST PWA 
ALLOTMENT—It is reported that a preliminary injunction has been 
secured by Governor Allen. restraining the Sewerage and Water Board 
from expending any of a $1,800,000 Public Works Administration loan. 


NEW PHILADELPHIA, Ohio—BOND OFFERING—Rey L. Swinder- 
man, City Auditor, advises us that the $10,500 5% coupon refunding bonds 
recently authorized, will be offered for sale about ae A 10. Denoms. 1 for 
$500 and 10 for $1,000. Dated April 1 1935. Principal and semi-annual 
interest—April and October—payable at the City Treasurer's office. Due 
serially beginning in 1937. Legalopi nion by Squire, Sanders & Dempsey. 


NEWPORT, Tenn.—BONDS AUTHORIZED—It is reported that 
Governor McAlister signed a bill authorizing this city to issue $250,000 
in electric utility bonds. 


NEW ROCHELLE, N. Y.—CERTIFICATE ISSUE SOLD—Bank of the 
Manhattan Co. of New York purchased on April 29 an issue of $50,000 tax 
anticipation certificates of indebtedness at 0.75% interest at par. Dated 
April 29 1935 and due in three months. Legality approved by Caldwell & 
Raymond of New York. 


NFWTON COUNTY (P. O. Kentland), Ind.— WARRANT OFFERING 
—The County Auditor is said to be receiving bids until 1:30 p.m. May 6 
for the purchase of an issue of $25,000 tax anticipation warrants. 


NEWTON, Mass.—OTHER BIDS—Other bids for the $50,000 registered 
water bonds purchased by A. C. Allyn & Co. of Boston, as 2s, at 100.278, 
a basis of about 1.975%, as reported in our issue of April 27, were as follows: 


Bidder— Int. Rate Rate Bid 
I a 2% 100.271 
Ee a ERR LEP er AGT NIE, CG a Tat 2% % 101.09 
Se agi PA I Ala ae Aa 24% % 100.017 
Ri a RR tn Pi PE I ELE LE ON ee 2%% 101.01 


NEWTON SCHOOL DISTRICT, la.—WARRANT SALE—News re- 
ports are to the effect that the directors have sold $10,000 3% warrants to 
local banks to raise funds for the retirement of bonds coming due. 


NEW ULM, Minn.—BONDS CALLED—City Council has instructed 
the City Clerk to call in $37,500 outstanding sewer bonds as of June 1 next, 
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NEW YORK, Y.—BONDS PARTIALLY SOLD—The city accepted 
bids for only sio7 630 bonds of the total of $2,282,005 3s offe for 
sale on May 1. Salomon Bros. & Hutzler of New York were a ed 
$49,460, due Nov. 1 1941, at a price of BOS os ane 0,170, due Nov. 1 1940, 
at 102.625. Barr Bros. & Co., Inc., purchas 75.000, due Nov. 1 1954, 
at 100.02 and $33,000, due Nov. 1 1948, at par. The bonds offered repre- 
sented investments held by the several ‘Retirement Systems, maturing at 
various dates from 1940 to 1955 incl. _——— rejected included an offer 
of the Chase National Bank of New York to pay 100. oe for all or none of 
the $1 012.000 bonds, due from 1940 to i952. 7 = of R. Pressprich & Co. 
bid 100. , (i ? for $211,205 worth, due from 1940 to 1949 and 101.777 for 
pg ene’ fa ue in 1940 and 1941. The offering comprised the following blocks 


Date of Maturity Amount| Date of Maturity— Amount 
ST bt so ntinmbese dinette Rr DD) Oe! OO) eae $124,600 
I ce a ail tan as oepeninnds FY Uo 3S 9 _epepeeaeo 12,000 
RE OG Deh Dsdnetbpuominse’ 590,120 
££ ELS PRS: ° hs i Rie 064566 chanded 433,710 
(SSRIS RERET SPER E l, tt, © din bedcacectibnhe ; 
et Mh i wisn skeen date 80.000 | Nov. 1 1954.............. : 
te MD aii his nice etnias r(* 5) A? ewe 10,570 





NEW YORK, N. Y.—BONDS OFFERED FOR INVESTMENT—R. W. 
Pressprich & Co. of oe ae making public offering of $500,000 4% 
registered bonds, due Oct. riced to ield 2.80 

5. 000,000 BILLS CALLED FOR REDE: PTION. Comptroller Frank 
Je Taylor informed J. P. Morgan & Co., agents of the banking group that 
is financing the city’s credit needs under a 4-year agreement, that the city 

li redeem $75,000,000 3% revenue bills on May 3 which were issued in 
anticipation of collection of taxes for the first half of 1935. The amount 
includes $35,000,000 which was borrowed on April 29 to meet May 1 pay- 
rolls ond on which only four days interest is payable. 


NEW YORK ste ne of)—SELLS $40,000,000 NOTES—State Comp- 
troller Morris 8. emaine on April 30 allotted $40,000,000 of *%% notes. 
dated May 2 1935 and due Feb. 2 1936, to various banks and ~ tng 
g houses throughout the State. Subscriptions to the off 
exceeded the amount of the issue and Mr. Tremaine was Log dy 
individual —— to $1,500,000. The notes were for ‘"eflele 


funding purposes. me of the investment bankers re-offered their allot- 
ments to yield 0. 50," Although the State has sold —— issues of 
notes at %% interest, the maturity on such loans has considerably 


shorter than that in the current instance. In ped A with the sale it 
was pointed out that an issue of $75,000,000 %% notes matures on May 15. 
Allotments of the $40,000,000 just sold were made as follows: 

Bidder— Amount Bidder— Amount 











Chase National Sn onl 500,000 ' George B. Gibbons & Co_ $500,000 
National City Bank ___-_-_- 1,500,000 | Halsey, Stuart & Co____ 500,000 
Bk. of the fanhattan Co. : ,500,000 | Phelps, Fenn & Co______._ 500 ,000 
Bankers Trust Co______- 1.500,000|J. & Semen _- SFR ,000 
Central Hanover Bank & I i 500.000 
OT eR 1,500,000! First Trust Co., Albany... 300,000 
Chinen Bk. & Tr. Co... 1,500,000 , Hannahs, Ballin & Lee__- 300 ,000 
Guaranty Trust Co______ 1,500,000|G. M.-P. Murphy & Co... 300,000 
Manufacturers he Traders Brooklyn Trust ©Co______ 200 ,000 
Trust Co., Buffalo LR RER 1,500,000 | Federation Bk. & Tr. Co. 200,000 
Barr Bros. & Co_.._____. 1,500,000 | Harris Tr. & Savings Bank ,000 
Brown i Ated & Co_.. 1,500,000} Kings County Trust Co... 200,000 
Salomon Bros. & Hutzler_ 1,500,000} Lawyers County Trust Co. 200,000 
E. B. Smith & Co______.- 1,500,000 | Trust Co. of North America 200,000 
J.P. Morgan & Co... __- 1,300,000;A.C. Allym & Co____._ 200 ,0O0O 
First National Bank_.... 1,000,000) Blyth & Co____________. ,000 
Marine Trust Co_______~- 1.000,000'C. F. Childs & Co______- 200 ,000 
Bancamerica-Blair Corp.. 1,000,000 Emanuel & Co_________- 200 ,0O0O 
Lehman Brothers______-_. as ‘000,000, Ernst & Co_____._______ 200,000 
R. W. Pressprich & Co__. 1,000,000| Estabrook & Co________- 200 ,000 
Bank of N. Trust Co_ 700,000 | First of Michigan Corp_.. 200,000 
City Bank-Farmers Tr.Co 700,000|Goldman, Sac hs & Co_... 200,000 
Comm’! Nat. Bk.& Tr.Co 700,000 Hallgarten ot Se ee le 200 ,000 
Continental Bk.& Tr.Co. 700,000 ee . -veenl ty ER & 
Ladenburg, Thalman & Co 700,000} Co____ ___________._.. 200 ,000 
Fifth Avenue Bk. of N. Y_ 500 .000 Kidder Peabody & Co_.. 200,000 
Irving Trust Co________- 500,000 |W. E. mer & O8....... 200 ,000 
Liberty Bank of Buffalo... 500,000 Lazard, Freres & Co____. 200 ,000 
Marine Midland Trust Co. 500,000/F. 8. Moseley 2” ee 200,000 
Public Nat. Bk. & Tr.Co_ 500,000/ Roosevelt, Weigold & Co_ ,000 
J. Henry Schroder Tr.Co_ 500,000/ Rutter & cil etal 00,000 
South Shore Trust Co., Stone, Webster & Blodgett 200,000 
Rockville Centre____-- 500,007 | Van Alstyne, Noel & Co_. 200,000 
First Boston Corp__ .__-- 500,000 \ 


NEW YORK, N. Y.—REDEEMS $10,000,000 NOTES—Comptroller 
Frank J. Taylor. paid off on April 30 a block of $10,000,000 3% revenue 
bills issued to local bankers in anticipation of tax collections for the first 
half of 1935. The pay mens reduced the amount of such obligations out- 
standing at the close of April to $75,000,000, as against $100,000, at the 
same — in 1934. In announci the projected payment, at tne Comptroller 
declared he had borrowed on April 26 an additional $35,000 on revenue 
bills against the first half taxes. Borrowings against that portion of the 

year’s taxes have amounted to $115,000,000 as of April 30, as compared 
vith $140,000 000 obtained in similar mapner &., April 30 1934. Redemp- 
tions to April 30 were $40,000,000 in each esterday’s payment of 

0, , was part of an issue of $25, 000, dated Feb. 26 1935 and 
due on or before June 29. It is also learned that Mayor LaGuardia is sub- 
mitting to all New York City real estate organizations the recent proposal 
of the Board of Taxes and ments for a three-year moratorium on tax 
increases on improvements to buildings in the city. The Mayor is said to 
favor the plan as a means of stimulating employment and at the same time 
raising the actual value of real estate. 

$52,000,000 TRANSIT STOCK PAYMENT—An issue of $52,000,000 
3 70 Fapid transit corporate stock issued in 1931 was redeemed by the city 

at maturity on May 1 1935. The obligations were sold at com- 
— se to a syndicate headed by the former National City Co. of 
ew York. 


NORFOLK COUNTY (P. O. Dedham), Mass.—LOAN OFFERING— 
Ralph D. Pettingell, County ‘Treasurer, will receive sealed bids until 
11 a.m. (Daylight Saving Time) on May 7 for the purchase at discount 
of a $200.000 tax-anticipation loan. Dated May 7 1935. Denoms. 
$25 000, $10,000 and $5,000. Payable Nov. 8 1935 at the First National 
. The notes will be authenticated as to genuineness and 
validity by the aforementioned bank, under advice of Ropes, Gray, Boyden 
& phe gw mf Boston. They will be ready for delivery on or about May 8 
at said ban 


NORFOLK, Neb.—BOND SALE—The $15,000 park improvement 
bonds offered for sale on May 1-——-V. 140, p. 2910—-were purchased by the 
ao eee Co. of Omaha, as 2s, at par, according to the City 

er 


NORTHAMPTON, 
City Treasurer, informs us that the $150.000 revenue antici 
offered on April 26 was awarded to the Merchants National Bank of Boston 
and the New England Trust Co., Boston, ~s ,at 0.47% interest. Dated 
April 29 1935 and due Nov. 22 1935. nstitution Lid the same rate 
for the loan and decided to split the ae... Seon them. Other bidders 
were: Whiting, Weeks & Knowles, 0.50%; and Ballou, Adams & Whitte- 


more, 0.58%. 


NORTH BEND, Ore.—BOND OFFERING—Sealed bids will be resstved 
until May 14, by Fred B. Hollister, City rder, for the purc 
$24,000 issue ‘of 6% refunding bonds. Denom . $500. Dated May 1 ose 
Due $2,000 from May 1 1940 to 1951 incl. Prin. and int. (M. & N.) payable 
in lawful money at the office of the City Treasurer. 


NORTHFORK SCHOOL DISTRICT, W. Va.—BONDS TO BE 
REFUNDED—It is reported that the McDowell County Board of Educa- 
tion recently passed a resolution authorizing the refunding of $30,000 6% 
school bonds comed July 1 1921 and due to mature $6,000 yearly for the 
next five years. The old bonds will be called as of July 1 next, and new 
bonds to bear 5% interest will be floated. 

OAKLAND, Neb.—BONDS AUTHORIZED—tThe City Council is 
reported to have passed an ordinance recently authorizing the issuance of 
$114.000 in refunding bonds. 


OBERLIN, Ohio—BOND SALE—The $40,000 a ete 9 light, heat and 
power system improvement bonds offered on —s 0, p. 2582— 
were awarded to Johnson, Kase & Co. of Cleveland, as 53% e, ~ a premium 


Mass.—TEMPORARY LOAN—Albina L. Richards. 
tion loan 
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of $235, equal to 100.58, a basis of about 3.15%. Dated A 1 1935 and 
due $2, 000 each six months on March 1 and Sept. 1 from 1936 to 1945, incl. 
This issue was originally sold on March = to two local banks as 3s, at 
100.25, a basis of about 3.47%—V. 140, 2582. The —, wes canceled 
owing to the fact that maturity of the etn was a o he issue was 
originally scheduled to mature semi-annually from 1938 to 1947, incl. 
Other bids at the recent sale were as follows: 


Bidder— Int. Rate Premium 
Sy TD i ae sleet 3% 50. 
Savings Deposit Bank & Trust Co., Elyria... -.- 3% 252.00 
Lawrence Cook & Co., Cleveland................ 3% 213.00 
Pee CTOs Gin ks 4d cc ccccktsdtsbiidodiac de 3% oe 152. 


OGDEN CITY SCHOOL DISTRICT (P. O. Ogden) Utah— BOND 
SALE—A $580,000 issue of school bonds was offered for — on May 2 
and was awarded to the First Security Bank of Utah, N. A., of Ogden, 
as 244s, paying a premium of $2,405, equal to 100.4 41, a basis of about 
2.42. Dated June 1 1935. Due from June 1 1936 to 1945 incl. Bonds 
are payable at New York City. 

The second highest bid was an offer of $1,003.09 premium on 2%s, 
tendered by a group com of the Frist Boston Corp., Bosworth, 
Chanute, Loushrides’ & Co. of Denver, Snow, Goodart & Co. of Salt Lake 
City, and J. A. Hogle & Co. of Salt Lake Cicy. 


OGDENSBURG, N. Y.—BOND SALE-——The $46,000 coupon or regis- 
tered water refupding bonds offered on May 2——V. 140, p. 2910—were 
awarded to Kean, Taylor & Co. of New York, as 2.40s, at 100.416, a basis 
of about 2.355%. Dated May 1 1935 and due $23, 000 in 1945 and 1946. 
Halsey, Stuart & Co., Inc. of New York were second high bidders with an 
offer of 100.385 for 2.40s. 


OKLAHOMA—-FINANCIAL SURVEY ISSUED ON SUBDIVISIONS 
OF STATE—A comprehensive survey of all the political subdivisions in 
this State has been pr ed by the Oklahoma Financial Survey of Wichita, 
Kan., and is bei distributed at $6.00 per copy. The statistics aiven 
include bonded de t, assessed valuation, “ludgment debt, — funds, 
tax levies and collections, and pulation. information in this book 
is stated to have been obtained from official reports filed with the State 
Board of Equalization, and is given under the date of June 30 1934. 


OKMULGEE COUNTY (P. O. Okmulgee) Okla.—-BONDS AUTHOR- 
IZED—The county is reported to have been authorized by the ee 
Court recently to issue $279,641 in 5% funding bonds. Denom. $1,000, o 
for $641. Dated +e 5 1935. Due on April 1 as follows: $23,000, 1938 to 
1949, and $3,641 in 1950. 


OLEAN UNION FREE SCHOOL DISTRICT NO. 1, N. Y.—LOCAL 
PAYING AGENT ON BONLC ISSUE CHANGED—Payment of of prin. and 
semi-ann. int. on the $619,000 not to exceed wd & being offered 
for sale on May 10, as reported in V. 140, 2910, will be made, at 
holder's option, cacher at the First National Bank of Olean or at the Marine 

diand t Co., New York a ter local place of payment was 
originally stipulated as the Olean Trust Co. 


OMAHA, Neb.—-CORRECTION—It is stated by the City Clerk that our 
recent report to the effect that the City Council was contemplating an 
— of $84, 000 Indian Creek flood control bonds—vV. 140, p. 2744—was 


ONONDAGA MARCELLUS, ow & od AND wa ae * CEN- 
TRAL SCHOOL DISTRICT NO. 1 Syra acuse), N. Y.—BOND 

SALE—The $30,000 coupon or rowiatered = hel nds offered on May 2— 
Vv. 140, p. 2910—were awarded to J. & W. Seli = & Co. of New York, 
- 3? s, at a price of 100.22, a basis ‘of about 3. Dated Nov. 1 1930 
ue May 1 as follows: $2, 000 from 1936 to {38 incl. and $1,000 from 
1949 to 1952 incl. 

OREGON, State of—SPECIAL SESSION FOR STATE CAPITOL 
CONSTRUCTION—Governor Martin is reported as having announced 
that he will call a special session of the Legislature for the purpose of seeking 
Public Works Administration funds with which to reconstruct the State 
Capitol, destroyed recently by fire. 

Kan.— 


OSAGE CITY SCHOOL DISTRICT cog City), 
BONDS SOLD—It is stated by the Clerk of t e Berd of ducation that the 
School Fund Commissioners have purch a $64,000 issue of high school 
construction bonds gg m4 the voters y*. Dec. 21 1934. 


OSAGE COUNTY O. Pawhuska), Okla.—BOND SALE 
ARRANGED—County o iciale inform us that the $204,738.26 funding 
bond issue recently authorized and approved 1 es the Attorney-General 
as stated in V. 140, p. 2910 is to be handled by . Edwards, Inc., of 
Oklahoma City. 

OTSELIC LINCS ARS SMYRNA, WY wg AND PITCHER 
CENTRAL SCHOO STRICT NO.'1 (P. O. South Otselic), N. Y. 
BOND fee ak $02¢ 000 4% coupon or registered school bonds offered 
on April 29—V. °911—were awarded to Halsey, Stuart & Co., Inc 
of New York, at 106 ith a basis of about 3.92%. Dated Sept. 1 1934 aaa 
due Sept. 1 as follows: $3, 000 from 1935 to 1962 incl. and $4,000 in 1963 
and 1964. 

OVERTON, Tex.—BONDS AUTHORIZED—A Dill provicins for the 
issuance of $4: 38.000 in refunding bonds is reported to have been passed 
recently by the Legislature. 


PALISADES IRRIGATION DISTRICT (P. O. Palisades) Wash.— 
RFC LOAN NOT COMPLETED—It is stated by the District Secretary that 
the Reconstruction Finance Cor ation loan for the refunding of the 
bonds of this district, secured by $28,500 bonds approved at an election on 
Sept. 28 1934, has not been completed. 


PAWTUCKET, R. I.—COUNCIL AUTHORIZES FIRST STEP IN 
REFUNDING PROGRAM—Under the terms of an Act passed by the Gen- 
eral Assembly, the City Council recently passed a resolution authorizing 
the refunding of $490,000 of the city’s debt which matures this year. The 
city has authority to refund approximately $500,000 of its debt annually 
for five years. 

GOVERNOR SIGNS BOND REFUNDING BILL—The bill authorizing 
the city to refund about $500,000 of the bond principal maturing in each 
of the next five years has been signed by Governor Green. 


PERRY SCHOOL DISTRICT No. 54, Tex.—-BOND apn pig ot 
election is to be held on May 18 for the purpose of voting on a poepeses 
$4,000 bond issue for construction of a gymnasium-auditorium, it is stated. 


PISCATAWAY TOWNSHIP (P. O. Piscataway), N. J.—-BOND 
OFFERING—Anton Bert Krug, Township Treasurer, will receive sealed 
bids until 8 p. m. (Daylight Saving Time) on May 10 for the purchase of 
$98,000 not to exceed 6% interest coupon or registered refunding bonds. 
Dated May 1 1935. Denom. $1, _ Due May 1 as follows: $2,000, 
1940 to 1949 incl., and $3,000, 1950 to 1957 incl. Bidder to name a single 
interest rate for all of the bonds, expressed in a multiple of 4% of 1%. 
Principal and interest (M. & N.) payable in lawful money of the United 
States at the First National Bank of Dunellen. A certified check for 2% 
of the bonds bid for, payable to the order of the Fe Treasurer, must 
accompany each proposal. Legal opinion of Caldwell & Raymond of New 
York will be furnished the successful bidder. 


PITTSBURGH SCHOOL DISTRICT, Pa.—BOND OFFERING 

DESA ILS—Complete details are available sble rewarding the $1,500,000 not to 
ceed 3% int. coupon school bonds being offer for sale on May 21. 

Sealed bids will be received until noon (Eastern Standard Time) by 


Ww. 
Cramblet, Secretary of Board of Pty Education. Bonds will be dated 


June 1 1935. Denom. $1, 0,000 on June 1 from 1936 to 1965 
incl. “Ea to name a single int. rate on the issue, expressed in a multiple 
of % of 1%. Bonds arer terable as to principal yy & Int. payable 
J. & D., initial payment on Dec. 1 1935. Tenders must be unconditional 


and for all of the bonds. A certified check for 2% of the issue, Lae hem 
to the order of the District Treasurer, must accompany each 

Legal opinion of Burgwin, Scully & Burgwin of Pittebureh a be Cruiahed 
the successful bidder. Bonds are exempt from Pennysivania State tax, 
except succession and inheritance taxes. Purchaser to pay for bonds at the 
School Treasurer's office at 3 p. m. (Eastern Standard Time) oa or before 
June 14. Settlement to include accr. int. from March 1 1935 to date of 
payment. 


PLATTSBURG, N. Y.—BOND OFFERING—Susan E. Arthur, Cit 
Chamberlain, will receive sealed bids until 2 p.m. (Eastern Standard Time 
on May 8 for the purchase of $85,000 not to exceed 5% interest coupon or 

registered water bonds. Dated May 1 1935. Denom. $1,000. Due 
May 1 as follows: $5,000 in 1936 and $10,000 from 1937 to 1944, incl. 
Bidder to name a single interest rate on the issue, expressed =. a multiple 
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of \% or 1-10th of 1%. Prin. and int. ‘gg in a money 
of the United States at the City Chamb NE s S Offies nds aie general 
obligations of the city, payable from unlimited taxes. A certified check for 
Vogal able to the order of the city, must accompany each once 

al al opinior - =! by tay. Dillon & Vandewater of New York will be furnished 


POLE ct COU IATY’ (P. O. Osceola), Neb.—BONLS AUTHORIZED— 
The Board of County Commissioners has a resolution authorizing 
the issuance of $11,000 4% refunding bonas to take up a like amount of 
5% refunding bonds dated Jan. 1 1926 and maturing Jan. 1 1936. 


PONTIAC, Mich.—-REFUNDING PLAN COMPLETED—The following 
Pontiac dispatch relative to completion of the city’s bond refunding pro- 
gram sppeares in the Detroit ‘Free ‘ofA 23: 

“A year bond refunding plan that is aimed to save Pontiac taxpayers a 
million dollars will be co oe this week in New York. Five city icials 
- hangs J for New York Tuesday to sign the bonds and complete details 

e plan. 

“The refunding plan which was opureres by the Commission July 6 
1934, was drafted by City Attorney William A. Ewart. ‘The al 
eature is a five-year moratorium on principal gy on the $7,336,050 
bonds outstanding. Interest payments range 3% to 4%% with the 
final instalment falling due in 

“Officials who will complete the transaction include Mayor Frank B. 
Ruf; City Clerk H. A. Maurer; H. Tinsman, Director of Finance; 
Oscar n, Auditor, and Ewart.’ 


PORT ISABEL akin peor SCHOOL DISTRICT (P. O. 
Brownsville), Tex.— PROPOSEL—We are inforn.ed that the 
Board of Trustees are ote Be. the issuance of $40,000 in bonds as 
pen a | for a Public Works Administration loan for construction of a 
new school building. 


PORTLAND, Ore.—BOND SALE—The $24,748.02 rent of 6% se 

. ¥ offered for sale on A 24 | 140. 

p. 291 & Co. of Portland at a 2% of 107.91, 

a basis of about 3.21%. Da Feb. 11935. Due in five years, optional 
on and after three years from date. 


PORT OF NEW YORK AUTHORITY, N. ¥.—ANNOUNCES CALL 
FOR REDEMEF1710N OF $12,200,000 BON LS— Announcen.ent was made on 
April 29 of the call for redemption at v7; lus accrued interest, on March 1 
1936, of the outstanding $12,200,000 4 43 %e , series A New York-New Jersey 
Interstate Bridge bonds due from 1937 to 1946 incl. Th 
issued in connection with construction of the Arthur Kill bridges. 
further announced that prior to redemption, the Port Authority will pur- 
chase bonds of the above issue at prices : yield 0.50% to the redemption 
date. For mem, the following Baer accrued interest will be paid 
on the following dates: May 2 1935, $1. or 37; May 6 1935, $1,081.87; 
May 13 1935, $1,081.00; May 20 1935, $1,080. 12; May 27 1935, $1,079.25; 
June 3 1935, $1,078.50. 

The foregoing offer is subject to revocation without notice. Interested 
bondholders should communicate with the Port Authority, 111 Eighth 
Ave., New York City. 

In connection with the notice of call, Frank C. Ferguson, Chairman of 
the Port Authority, states that those bonds of series A held by New York 
State or 4 * the Authority will be exchanged for the new A, neral and 
refunding bonds sold recently at public sale to Speyer & Co. New York 
City and associates. The same opportunity is afforded other holders, 
according to the official bond call not which says: Holders of series A 
bonds may take advantage of an opportunity ered by the group of in- 
vestment bankers which recently purchased $34,300,000 Port Authority 
general and refunding bonds, first series, 4% , due 1975, to exchange their 
series A bonds on the foregoing basis for general and refunding bonds at 
105 plus accrued interest—a cash payment to be made for excess premium 
and interest. The bankers (the Port Authority is advised) reserve the 
right to revoke this exchange offer without notice. Those wishing to make 
exchanges may communicate with the bankers through Speyer & Co., 
24-26 Pine 8t., N. Y. City. 


PORTSMOUTH, R. I.—LOAN OFFERING—Town Treasurer will 
receive sealed bids until May 13 for the purchase at discount of a $25,000 
revenue note loan, due Nov. 10 1935. 


POUGHKEEPSIE, N. Y.—ADDITIONAL ISSUE FOR SALE— 
We learn that bids will be received until 11 a. m. on May 17 for the 
chase of $100,000 relief bonds, in addition to the $100,000 refunding oan 
reported in our issue of April 26. LeGrande Crippen is City Treasurer. 


PROVIDENCE, R. 1.—BONDS AUTHORIZED—Governor Green has 
signed a bill authorizing the city to issue $800,000 funding bonds. 


~» PUEBLO, Colo.—BOND SALE— It is reported that an issue of $131,000 
South Side Park bonds has been disposed of to Gray B. Gray of Denver. x 


PUTNAM VALLEY, aa ae AND FISHKILL CENTRAL 
SCHOOL DISTRICT NO. (P. O. Cold Spring), N. Y.—BOND 
OF FERING—Joseph F. Jones, on a. Clerk, will receive sealed bids until 
1 p. m. (Eastern Standard Time) on May 11 for the purchase of $190,000 
not to exceed 4% interest coupon or registered school construction bonds. 
zpeee March 1 1934. Denom. $1,000. Due March 1 as follows: $9.000 

#: 313:000 1945; $16,000, 1946: $17,000, 1947 and 1948; $18,000, io4o 
pi $19,000, 1951; $20,000; 1952 and 1953 and $21,000 in 1954. 
Biider my nenne a single Rn. rate on the issue, ex in a multiple of 
\% or 1-10th of 1%. Principal and interest (M. “k s. peree in lawful 
money of the United States at the National —_ a Of = pg on Hudson, 
Cold Spring, or at the Chase National Bank, onds are payable 
from unlimited ad valorem taxes on all a ng ot. per in the district. A 
certified check for $3,800, payaste to the order of t oard of Education, 
must accompany each p he py 1 opinion of Tee «sath Delafield & 
Longfellow of rN ew York will be furnished the successful bidder. 


QUINCY, Mass.—BOND ISSUES PROPOSED—It is learned that 
Finance Committee of the City Council proposes to ask the Council to 
authorize two bond issues, one of $300,000 for the erection of a wing on 
the North Quincy High School and the vy & of $100,000 for street con- 
struction work. 


UINCY TOWNSHIP (P. O. Weyaessece Bt - D. No. 1), Pa.— 
BON D SALE—The $32 000 4% coupon bonds offered on April 30—V. 140, 
Pp. 2745—were awarded to the Chambersburg Trust Co. of Chambersbur 
at a price of 104.611, a basis of about 3.67% to final maturity. Da 
March 11935. Due March 1 1955; optional March 1 1940. Other bidders 











Bidder— 
First National Bank & Trust Co. of Wa 
Citizens National Bank & Trust Co. of 


E. H. Rollins & Sons, Philadelphia 


F ame pong Tex.—REFUNDING BOND TENDERS INVITED—It is 

off Jameson, City Secretary, that the city will receive sealed 
arian 5 at ‘2 p. m. on ay 791 of city refunding bonds, series of 1933 
dated 1 1933. ~~ offers should be firm for 10 days and addressed 
to the City Secretar 


RECONSTRUCTION FINANCE CORPORATION—LOANS MADE 
TO DRAINAGE DISTRICTS—The following statement was made public 
by_the above Corporation on May 

Loans for refinancing one destunae district in Tennessee, three drainage 
districts in Mississippi, and two my districts in Texas, aggregating 

,500, have been authorized by th econstruction Finance Corpora- 
tion. This makes a total to date Of $83 ,675.853.03 authorized under the 
provisions of Section 36 of the Emergency Farm Mortgage Act of 1933, 
as amended. 

The districts are: 
ae Sve Cypress Creek Drainage District No. 12, McNairy County, 


Clear Creek Drainage District, Bolivar County, Mississippi 
Patterson —— Drainage District, Tallahatchie County, Miss_. 
isos -oneee ainage District, Bolivar and Sunflower Counties, 


a ye No. 5, Jackson County, Texas 

Drainage District No. 1. Jackson County, Texas 60,000 
oa aors potending loans — re h, oy Sepeet, 1 100% of the out- 

~ ng e ness ess than eposi the amounts author- 

ized are automatically decreased. 4 scnmore 


REINBECK, la.—BOND REFUNDING ARRANGED—We learn that 
the Town Council has entered into an agreement with the Carleton D. 
Beh Co., of Des Moines, 1 ag the refunding of the $28,000 bonds mentioned 
in our issue of April 2 Under the terms of the agreement new 
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34% bonds are to be issued in exchange for 5% and 6% bends now 
outstanding. 


RENTON, Wash.—-BOND SALE—The $85,000 an n a secunees ~ 
revenue bonds offered on Agel 2 one 140, R. at ere awarded to 
Richards & Blum, a ap and Huston & Co. of Seattle on a bid of 
= .515 for 334% bo nds. tend * 000. Dated June 1 1935. 

nd semi-ann. int.—June 1 and Dec. 1—pa ble at the City Treasurer's 
office Due yearly on June 1 as follows: ,000, 1936 and 1937: $5,000. 
1938 to 1940, incl.: $6,000. 1941 1 to 1948, incl., and $7,000 1949 9 and 1950. 
City reserves the t to redeem all or any part of the ‘bonds on 9 o--4 
est date on and five years after date. Legal opinion of ’ 
Thorgrimson & Turner of Seattle. Other bidders were: 


nee" Trust Co., Seattle—Bid 100.17 for $18,000 at 3%, $29,000 at3%% 
nf ES 6.200 ‘at oS $2. 
National Commer 


28 000 ‘ 4% and neree, Beastie. and Ferris & Hardgrove—Bid 100.31 
: 000 at 
ional , Seattle and Wm. >, & Son & Co.—Bid 100.13 
18,000 at 3% and $67,000 at 4%. 
Bank & Trust Co. and Bramhall & Stein—$23,000 at 4% and 





Peoples 
$62,000 at 44%. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 1 (P. O. Columbia), 
So. Caro.—BOND PROPOSAL—It is stated that an enabling bill whic 
would give this district authority to issue $150,000 bonds to improve school 
buildings has been introduced th the State Senate. 


That gt COUNTY (CP. O. Richland Center) 
FERING—T. Pease, County Clerk, is receiving bids until 1:30 p. m. 
May 15 for the purchase of $84,000 5% highway improvement bonds, 
issued BPH pm yy Ay fe 4 


RIDGEFIELD, Wash.—BOND ph og la Tagg bids will be re~ 
ceived — s m. on May 17, by J. Blackburn, Town Clerk, for the 
8 p.m. on May 17, by: Ay Interest rate is not to exceed 
AE os payable semi-annually. A certified check for 5% of the amount bid 


_ RITTMAN, Ohio—BONDS AUTHORI ZED—We learn that the Village 
ouncil has recently approved an ordinance authorizing the issuance 
of $12,000 bonds for a water softener. 


pets = te SPRINGS INDEPENDENT SCHOOL DISTRICT, 
Tex.—-BON TO BE ISSUED—The School Board is said to be planning 
on the auines of $36,000 bonds to the Public Works Administration, 
having requested the Attorney-General for approval of the issue. 


ROCKDALE, Tex.—BONDS OFFERED FOR INVESTMENT—Three 
issues of bonds aggregating ,000 are being offered by R. A. Underwood 
& Co. of Fort Worth. The ds are "e divided as follows: 

% school house bonds. Due $2,000 from 1936 to 1940, incl 
6% school house bonds. Due $2. ,000 from 1941 to 1945, incl. 
_ school house bonds. Due 000 from 1946 to 1955, incl. 
mrt . $1, pag ee, panes cane 15 1935. Prin. and int. (J. & D.) payable 
at the Guarant New York Cit Legality to be ap Dyroree by 
the Attorney bee ae Olay. Dillon & andewater of New 

ROCK HILL SCHOOL DISTRICT NO. 12 (P. O. Rock Hill), S. C. 
—BONDS OFFERED FOR INVESTMENT—A $52,000 issue of 4% ool 
pou is being offered to the public by R. 8. Dickson & Co. of C arlotte. 

$1, Dated Jaa. 1 1935. Due on Jan. 1 as follows: 
oan, nals 1949, and $9,000 in 1950 to 1953. Prin. andint. (J. & J.) payable 


at the Peoples National Bank in Rock Hill, or at the office of the County 
Treasurer. Legal approval by Reed, Hoyt & Washburn of New York City. 


ROCK HILL, S. C.—BONDS sof $e FOR INVESTMENT— 
McAlister, Smith & Pate of Greenville, 8. are offering for public sub- 
scription the $335,000 4, 4% and 4%% siete light, water and sewer 
refund bonds recent] ‘taken by them in accordance with the refinancing 
| er worked out with the City Council—V. 140, p. 2583. The bonds are 


escribed as follows: 
ery ah 4%% water bonds. Due from Jan. 1 1944 to 1965, incl. 
4% % sewer bonds. Due from Jan. 1 1951 to 1965. incl. 
oe O00 000 49% electric light bonds. Due $5,000 from Jan. 1 1959 to 1965, 
Denom $1 000. Dated July 11935. Prin. and int. (J. & J.) Le rg at 
the Chemical Bank & Trust Co. in New York City. Legal opinion by 
Hoyt & Washburn of New York City. 


ROCKWOOD, Tenn.—BONDS AUTHORIZED—A bill is reported to 
have been signed by Governor McAlister authorizing the issuance of 
$54,000 in refunding bonds. 


ROSEBURG, Ore.—PWA CONTRACT AUTHORIZED—The City 
Council is said ‘to have negeeres an ordinance recently. auth the 
Mayor and the City Recorder to enter into a contract with Public Works 
nen for a loan and grant of $72,000, for the Commtructen. 6 of 

e disposal! facilities. It is proposed to offer self-liquidat 


i 
whicl are to be offered for sale as security on the loan portion ao the cilot allot- 


aii HILL, Va.—BOND ELECTION—It is reported that an elec- 
= — be held on June 10 to vote on the issuance of $24,000 in refunding 
n 


RUPERT, Ida.—BONDS CALLED—It is stated by Clara B. Colwell, 
OM Treasurer, that the following bonds were called for payment on May I, 
with all int. accrued to that date: 

$15,000 street impt. bonds. Nos. 27 to 41 of a July 1 1919 issue. 


30,000 penne tans 88 and ie power plant bonds. Nos. 31 to 60 of an issue 
15,000 + ae dr ea Nos. 11 to 25 of an issue dated March 1 


RUSSELLVILLE, Ky.—BOND SALE AUTHORIZED—BONDS 
CALLED—The City Council on April 23 passed an ordinance authorizing 
the sale to J. J. B. Hilliard & Son at mr of S66 .Om coupon 44% water 
works refunding bonds . the p a like amount of 5% 
waterworks bonds dated, June 1 t 
but subject to call at the eo hee open. be 
— i , Raia, ey 1 and oo St ed the Chemical Bank & 
annual in une 1 and Dec. 1 paya 
Co., New York. Due _ June 1 as follows: $5,000 in 1940; $10,000 in 1945 
and 1950; and $30,000, 1955. 


SAN DIEGO, Calif.—BONDS DEFEATED—We learn that the pro- 
proposed $500, 000 city-county civic center bond issue submitted to the 
voters at the election on April 23—V. 140, p. 2232——-was defeated. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—-BONDS VOTED 
—The $500,000 bond issue proposed for the financing of the county's half 
of the cost = construction of the $1,000,000 city-county civic center is 
ph. — ay Ne to ners e _ approved by the voters at mee election held on April 23 


SAN + a (City and County), © vay Ena bai ~~ 
$3 .325,000 issue of 4% meee semi-a am bonds, 
pe Fin for sale on April 29-—V > vp gi eye awar ed toa oaks 
, Stuart & Co man Bros., the 1. ca-Blair 
ster and Blodget, Inc., Phel - + & Co. eB. 
Gibbons & Co., all of New York, and Heliman- ade & Co., of _— n- 
cisco, paying a premium of $197 338.75, equal to 105.965, a is of about 
3 23%. Dated Dec. 11933. Due $175, from Dec. 1 1935 to 1953 incl. 
BONDS OFFERED FOR INVESTMENT—tThe above bonds were re- 
offered by the successful bidders for public subscription at prices to yield 
from 0.50% to 3.45%, according to maturity. The bonds, in the opinion 
of the bankers, are legal investment for savings banks in New York, Massa- 
chusetts and Connecticut. 
(The official advertisement of this offering appears on p. VI of this issue. 


SANTA FE IRRIGATION DISTRICT (P. O. Encinitas), Calif.— 
BONDS VOTED—At an election held recently the voters are said to have 
approved the issuance of $394,000 refunding bonds, which is to retire the 
present outstanding bonded debt, reported at $748, 000. 


SATICOY SCHOOL DISTRICT, Calif.—BOND ELECTION—We 
are informed that a proposed bond issue of $14,000 for reconditioning school 
buildings is to be placed before the voters for approval at an election to 
be held on May 7. 

SAVOY, Tex.—BONDS TO BE SOLD—We are in receipt of a report 
to the effect that the City Council is advertising for sale an issue of $16,000 
waterworks system bonds, the offering being made merely as a legal form 
as the Public Works Administration as a y to purchase the issue. 
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SCHENECTADY, N. Y.—MOVES AGAINST TAX DELIN Q whe ahd 
n Counsel Carleton H. Lewis has been appointed a 


member of staff of the Counsel's office to forecl aperti 
which the city holds tax and assessment ice to foreclose on proper “ie 
ceedings will started immediately wf poet those delinquents whose taxes 
have boon in default for a um Later, notice of impending 
default on 1934 levies, it is said. 


Fis is the will be sen Ay 
is the first time ‘hes the city bes moved to take title to properties on 
which tax or assessment liens are held. 


HUYLKILL COUNTY (P. O. Pottsville), Pa.—BOND SALE— 
The $1 ieee ew oes Senee anced on Aa 2 140 Pp. 
of figs as 2s, at 

Pinoy June 1 — and due 


RL WE 


omnis Gn BEACH, Calif.—BONDS AUTHORIZED—At a meeting a the 
City Council on ‘April ril 18 resolutions were os gp which authorize the 
issuance of $40,000 bonds for a sewage treatment plant, $62,000 bonds for 
a jetty at the we berg to Anaheim Bay and $30, for a municipal water 
system, according to report. 


SEATTLE, Wash.—BOND CALL—H. L. Collier, City Treasurer, is 
reported to have called for payment at his office from A 18 to May 1, 
various local improvement district bonds. 


SEATTLE, Wash.—BCNDS TO J OFFERED—We are in receipt of a 
May that City Comptroller ound we Carroll will offer for sale on either 
Lt or 24 an issue of $670 water refunding bonds to run for five 


” secu, Tex.—BOND CALL—The City Council is said to have called 
for redemption on May 15, a total of $19,500 in electric light and water 
works bonds, dated Nov. 1 1914. 


SELINSGROVE SCHOOL mts Add Se Pa.—BONDS VOTED—At an 
election held on April 23 the residents 24 a vote of 679 to 140 gave their 
approval to a proposed bond issue of $50,000, for a new school building. 


SELBYVILLE, Del.—BOND BILL SIGNED—Governor Buck recently 
signed a bill authorizing the town to issue $56,000 refunding bonds. 


SEQUOIA UNION HIGH SCHOOL DISTRICT (P. O. Redwood 
City) Calif.—BOND OFFERING—Sealed bids will be received — TP 
on May 20, by E. B inman, County Clerk, for the purchase 
$75. 000 issue of school bonds. Interest rate is not to exceed 5%. yable 
& D. Lrg S 1.000. Dated June 1 1935. aon as follows: $4,000 fro 
1936 to 1 ; $4.000, 1946 to 1950, and $5 1951 ows: $3 all incl. 
Bidders may wy. < one or more alternative ae or offers a said bonds at 
different interest rates. Split rate interest bids will be received and it shall 
not be necessary that all bonds offered for sale oom the same rate of interest. 
but such interest shall be in tees ye of \% of . Prin. and int. payable 
at the County Treasurer's office. wertified anh for $1,000, payable to 
the Chairman of the Board of Su , Must accompany the bid. These 
bonds were approved at an election on March 2y. 


SHAWNEE, Okla.—BONDS NOT TO BE ISSUED AT PRESENT— 
g. OG. Coleman, City Clerk, advises us that the $200,000 muncipal lake 
| mentioned in V. 140, p. 2912, are not to be issued in the immediate 

ure 


SHOSHONE COUNTY 
fasue of $140. “3 retendias 
was awarded to 


- - Wallace), Ida.—BOND SALE—An 
nds was offered for ie 7 S ril 30 and 
, Daying a 

Denom, 

gi ,000. ay | at 1937: $19 ,000, 
938 and 1930, 5: $20. om. 1940; $21 000, .941 and 1942 and $22,000 io 1943. 
Prin. and int. (M. & N..) payable at the office of the County Treasurer. 4 


SILVER CREEK ad DISTRICT NO. 6. Neb.—OFFERING 

DATE NOT SET—P. Hobert, District Secretary, informs us that no 

definite date has as yet Y eae determined upon for offering of the $12,000 

ay Anam Pp addition bonds recently voted by the people as stated in 
p 


SIOUX CITY, lowa—BONDS PROPOSED—We are informed that a 
g is to be held nA 10 to institute proceedings for the mpannee of 
$13.500 bonds for the Kelly Park flood control project. 


SMYRNA, Del.—BOND BILL SIGNED—A bill authorizing the town 
to issue $147,000 refunding bonds was signed recently by Governor Buck. 


™" SOUTH BEND, Ind.—BOND BIDS UNOPENED—Fred Woodward 

City Comptroller, states that the bids submitted for the nog Soe 000 4% right- 

oe bonds offered on April 26—V. 140, p. 2581—are rm ¢ held un- 

: ned awaiting Court action. Bonds are dated May 1 1935 and mature in 
years. 


SOUTH CAROLINA, State of—BOND SALE—The $4.200,000 issue 
of co ape or registered ’ refunding bonds offered for sale on April 30— 
Vv. 140 2746—was awarded to Gertler & Co. of 5 A York, as 3 As. 
at a price of 101.136, a basis of about 3.12%. Dated June 1 1935. 
on June | as follows: $700,000, 1940- $200,000. 1941 to ne 45. $325,000 
1946 to 1950, and $275,000, 1951 to 1955, all incl. The right is 225.000, 
to the State to call for payment any of the bonds of this issue outstanding 
aw June 1 1950. 

* Sree headed by the Chemical Bank & Trust Co. of New York 
bid for 3 pilus a premium of $4,158; Halsey. Stuart & Co. and as- 
sociates o ~k a premium of $23,310 on 3% % bonds, while a group headed 
by Lehman Bros. made a premium tender of $26,418 on 3s. 

BONDS OFFERED TO PUBLIC—The successful bidder re-offered the 
above bonds for general investment at prices to by from 2.50% to 3.15%, 
according to maturity. These bonds are said to be direct and general 
obligations of the State ba able from unlimited ad valorem taxes. ,zThey 
are exempt from all F income taxes. 


SOUTH DAKOTA, mo of —BOND OFFERING—Sealed bids will be 
‘received by F. C. Siewert, State Treasurer and Member of the Boy 3. 
Credit Board, until 2 p. m. on May 15, for the purchase of a $3,000,000 
issue of coupon Rural Credit. Series A of 1935 bends. Interost rate is a~ 
to exceed 4%%, peven? M.& N. Rate of imeerest to be expressed in 
multiples of 1- 10th or yof 1%. Denom. $1, . Dated May 1 1935. 
Due on May 1 as follows: $200. 000 in 1943; $300,000, 1944: $400,000. 
gn and 1946; $800,900, 1949, and $900.000 in 1950. The right is reserved 
to reject any and all bids and-or to tr gpm sale from ble y to time as may 
be deemed expedient. Unles<¢ all bids are rejected said bonds shall be 
awarded to the bidder or bidders complying with the. terms of sale and 
pomeae f to purchase said bonds at the highest peree. not less than par and 

interest, offcred for the lowest coupon interest rate bid upon. The 
. proven: opinion of Chapman & Cutler of Chicago. will be furnished by 

e Roar 


SOUTH HEIGHTS, Pa.—BONDS APPROVED—An issue of $8,600 
funding bonds was approved on April 22 by the Pennsylvania Department 
of Internal Affairs. 


SPENCER, S. Dak.—BOND SALE—The $21,000 issue of 4% Pris. 
water, general obligation bonds offered for sale on April 29—V. 140 
2747—was purchased at by the Public Works Administration. caus 
from Sept. 15 1935 to 19 inclusive. 


SPINDALE, N. C.—BOND SALE—We are in receipt of a report to 
the effect that an issue of $5,000 bonds has been taken by the Public Works 
Admipistration. 


SPOKANE, Wash.—ROND OFFERING—Sealed bids will be received 
until 10 a.m. on May 9 by H. D. Dearling, Secretary to the Sinking Fund 
Comrnissioners, for the perenese of a $500,000 issue of water revenue of 
1935 bonds. Denom. $1, . Dated rag 1 1935. Due on May 1 as 
follows: $41.000, 1936; $43,000, 1937; $45.000. 1938, $47,000, 1939: 9,000 
1940; $51,000, 1941; $53,000, 1942; $55,000, 1943; $57,000, 1944, pe 
$59,000 in 1945. Bidders are reques to name the price and rate of 
interest at which they will purchase the whole of said bonds or any of said 
series separately, the rate, however, in whatever form the same may be 
offered, not to exceed a cost to the ‘city of more than 5%. Accrued int. 
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OF Rants Eavetaned mass bo d by the thaser to the date of delivery 
of the bonds. These bonds da to be pai out of the s water revenue 
Me. Os380. and shall constitute a first lien te ony 


printed he a o or of ee 
pokane. A certified pA, a Se BY, of ~~ value of the bonds bid for, 
payable to the city, is required 

SINKING FUND WARRANT SALE—It is stated by H. D. Dearling, 
City Auditor, that the Sinking Fund Commission has sold to the City 

aes for the account of the city, at par, the following $75,000 of war- 
$55,000 7 Pee Canyon construction warrants. Dated May 1 
from 1 to 1949, incl. Int. payable M. & N. 
20,000 ia. Canyon golf construction warrants. Dated March 1 
Due from 1950 to 1953, incl. Int. payable M. & 8. 


BONDS CALLED—The City Treasurer is said to have called 
at his office on May 1, paving, 
local improvement dis istricts 


SPOKANE VALLEY rete 
REFINANCING AUTHORIZED—It 
.500 bonds of this district 


yment 
grading, sewer and lighting bonds Ct terns 


DISTRICT, Wash.—BOND 
ported that refinancing 


this year has 


SPRI Rotem dg Mace —BONDS PROPOSED—City Treasurer G . 
Rice under date of May i advises us that he a bond order to be 
ce ot $4 be lt an pty gp Tag Be would authoriag the 

0-year une 

ene MM from the Finance Board at Boston. = 


STAMFORD, Conn.—OTHER BIDS—The ry, 000 public fe tans, Be 
awarded to R. L. Day & Co. of Boston as 2s, at 1 00.03. 8 of see 
2.49% , a8 reported in our issue of April 27, were also bid . * follows: 


Bidder— te Bid 
Putnam & Co. and Estabrook & Co., joint] 100.61 
- A H. Barnes & Co. and Minsch, “Monel & 101.06 


__ STANHOP Ilowa—BOND ELECTION PETITIONED—According 
to report, ition has been presented to the Town Council ba me mag 
that a speck election be called to give the residents an opportunity to 
SP ss 6 Sone issue of $15,000 for the construction of an electric dis- 
ution plan 


” gonna BOAT ROCK CONSOLIDATED SCHOOL DISTRICT, 
lowa—BONDS PROPOSED—Directors of the district are planning to 
authorize the issuance of $37 .000 refunding bonds, it is stated. 


of ty COUNTY INDEPENDENT yr DISTRICT NO. 638 
°.> + eoies Prairie), Minn.—BOND 
or sale on April is; Harold 149 


Bigelow eee se & Co. ie 
king’ one-third of the issu 
ny 1, Re 4y- of about 3.6% Dated 


West & Co., of M 
y on May 1 as follows: 2 -. 1938 and 1939; 


fh a ® premium of $450, 
$3,000, 1935. Due yearly 
1940, 1941 and 1942, and $4,000, 1943 to 1950, incl 


“SUFFERN, N. Y¥.—BOND SALE—The $16,500 coupon or 
fire house and equipment boads offered on A 
at a price of par, to the Suffern National Ban 
due May 1 as 5 follows: $1,000 from 1936 to 1951 incl. and 
Other bidders were: 


Bidder— 
First National Bank, 8 
P. B. Roura Co., New 


: 
z 


& Co., 
Geo. B. Gibbons & Co., 
Adams McEntre & Co., 
J. & W. Seli n & Co.., 
Sherwood & Merrifield, New Big City 
Suffern National Bank, Suff * 
Lafayette Trust Co., Suffern. orn ¥ 


a a. J.—BONDS CONSIDERED—The City Council 
passed o and second readings an ordinance which would permit 
the eunaee mo $15,509 bonds for ‘parehese of fire equipment. 


SUMTER, S. C.—BOND CALL—It is stated that the city has called 
for redemption on July 1 all of ite outstanding 5% Main Street improve- 
ment bonds, dated July 1 1911. at their ncipal amount. Bonds so 
comet sinauid, be be presented for payment to the Chase National Bank in 

ew Yor 


SUNSET eaten SANITARY DISTRICT (P. O. Sunset Beach) 
Calif._-BONDS NOT SOLD—The $45,000 issue of not to e 6% 
someone. sewer system a Lapa on April 30—V. 140. p. 2913—was 

Id as no were receiv 
nOBON DS RE-OFFERED—It is stated by F. H. Neil, District Secretary, 
that he will sell the above bonds privately on May 6. 


TACOMA METROPOLITAN PARK DISTRICT, Wash.—BONDS 


3333333333 


mesescocorees goes F 
Seuss |She & 
BVslalsz | sak 


2 BB=25838=3 


E 





‘ CONSIDE2ED—It is disclosed that the rons Commission is giving con- 


sideration to @ pro bond isstce of $34,000 


TAYLOR SCHOOL DISTRICT (P. O. Taylor) Tex.—BOND ELEC- 

Te ae stated that an ae Tien be ae i to vane on henry a 
1 the construction of a school gymnasiu 

grant of $33.60 600 has been approved by the Public Works Administration— 


TEANECK TOWNSHIP (P. O. Teaneck), N. J.—BOND RE-OFFER- 
ING CONSIDERED—Manager Paul & Volcker is reported to be giving 
consideration to the Pag mada of the $480,000 not to exceed 44%% coupon 
orr tered general funding bonds, sale of ‘which was postponed from April 
2—V. 140, p. 2404. Dated Aug. 1 1934. Due serially from 1938 to 1955, 
incl 


TEXAS COUNTY SCHOOL DISTRICT NO. 60 (P. O. Goodwell), 
Okla.—BONDS VOTED—At a recent election the voters are said to have 
= the issuance of $14,000 in high school building bonds by « wide 
margin. 

THORNTON CONSOLIDATED fa a Sd aad SCHOOL DIS- 
TRICT (P. O. Thornton), lowa—BO VOTED—It is stated by the 
District Secretary that at an election wid ¢ rd April 26 the voters approved 
the issuance of $t5.099 in school buildi bonds. The bonds may be 
offerei for sale $990, aoe eine to report. {(This notice corrects the report 


given in V. 140, p. 2913 

THURSTON COUNTY (P. O. Ctymopte), Wash.—ISSUANCE OF 
RELIEF BONDS VALIDATED—It ia r that the State Supreme 
Court oN eO recently the right of the Loaner to roceed maT issuance 


of the $50,000 in not to exceed 6% relief bonds— 


TIVERTON, R. I.—GOVERNOR SIGNS BOND ISSUE BILL—The bill 
passed at the recent session of the S' ate Legislature authorizing the town 
to issue $40 .000 serial school b bonds has been signed by Governor Green, _ 


TOCCOA, Ga.—RBOND ¢ OFFERING—The $39,000 4%% coupon 
waterworks ‘and filtration plant bonds voted recently, as reported in 
V. 140, p. 2747, are to be o area for ome on July 2, E. Bridges, City 
Manager : informs us. Deno $1,000. Dated July l Rigas. Interest 
a “Seemed Jan, v oad July 1. Prin. and int. will be payable 
n New York 


TOLEDO SCHOOL DISTRICT, Ohio—BONDS NOT TO BE ADVER- 
TISED—SALE TO STATE PROBABLE—The issue of $92,000 funding 
mye which the Board of Education has under consideration, as stated in 

140, p. 2913, is not to be advertised publicly, M. P. Foster, Clerk of the 
advises us, as it is expected that when the bonds are finally issued 
they will be sold to one of the State departmeu... 


TONAWANDA (P. O. Kenmore), N. Y.—DEBT STATEMENT — 
In a statements issued recently, Roy R. Brockett, Town Supervisor, 
ported that the municipality had a jtotal bonded debt on Jan. 2 1935 ‘of 
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549,900, of which generai bonds amounted to $2,960,000; sewers, 
2,181,500; paving districts, $506,100 and water district obligations 
totaling . Assessed valuation is placed at $76,855,133, including 
real noe at $74,796,009 and franchises at $2,059,124. Tax rate per 
$1,000, $11.874. Population, 1930, 25,006. Interest on town bonds is 

yable at the First Natio Bank, Kenmore; State Bank of Kenmore; 
Chase National Bank; Guaranty Trust Co., New York, and the Manu- 
facturers & Traders Trust Co., Buffalo. 


TRANSYLVANIA COUNTY (P. O. Brevard), N. C.—OFFER OF 
PAYMENT ON DEFAULTED INTEREST—We are advised b 
Burnett & Co. of Greenboro, N. C., that the officials 

have offered to settle for 60% of the face amount 
1932, on their outstanding bonds.,.. ~ «mu. 


TRYON, N. C.—BOND SALE—An issue of $39,000 5% % semi-annual! 
refunding bonds is reported to have been sold recently by the Local Gov - 
ernment Commission to Dargen, Brannon & Co. of Spartanburg. 


nal BREOLA COUNTY P.O. Cape), Mich DEPAULTED BONDS 70 

coun and in on 

Aen 19 ee River district drain nds which were defaulted in 
1934. 


UNION CITY, N. J.—BONDS OFFERED FOR INVESTMENT—B. J. 
Van I & ©o., Inc. of New York are offering for public investment 
$942, 4%% vonds at a price of par and interest. They are legal invest- 
ment, according to the bankers, for savings banks and trust in New 
Jersey and New York. The city is ——— Cha 60, Pamphlet 

ec 
220 


y Oscar 
the above county 
the interest due April 1 

.. oieeceeet 


Laws of 1934 of New Jersey. Bonds matur arch 1 as follows: $125,000, 
1946; $205,000, 1947: $220,000, 1948: $ 000, 1949; $38,000, 1952; 
$75,000, 1953; $15,000, 1954: and $40,000, 1955. 


UNION COUNTY (P. O. Marysville), Ohio—BOND SALE—The 
$6,400 coupes poor relief bonds offered on April 29—V. 140, p. 2585— 
ed to G. Parr Ayres & Co. of Col , a8 2%s, at par plus 

Dated Feb. 

1 and 935: $900, 


$900, M $850, é! 
Sept. 1 1936: $950, March 1 and Sept. 1 1937, and $950, 
Other bidders were: 


— Int. Rate 
First National Bank of Delaware 3% 
Milford Center Bank 3% ar 
Seasongood 4% 3.50 


VALLEY STREAM, N. Y.—ADDITIONAL INFORMATION—In 
connection with the report in our issue of May 2r ding the $85,000 tax 
revenue bonds to be sold on May 14, we learn that sealed bids will be 
received until 4 p. m. (Eastern Standard Time) by Anthony Becher, 
My, A Treasurer. The off will include . series A bonds, due 
$15, on June 1 from 1936 to 1939 incl]. and $25,000 series B, due June 1 
as follows: $7,000 in 1936 and $6,000 from 1937 to 1939, incl. Proceeds 
of the sale will be used to retire the temporary tax notes outstanding agains<s 


VERNON CONSOLIDATED SCHOOL DISTRICT (P. O. Hum- 
boldt), lowa—BOND ELECTION—News reports are to the effect that 
at an election to be held on Age the voters will be requested to approve a 
ote vs tegen issue of $10, to finance the erection of a gymnasium- 


VERONA, N. J.._PROPOSED BOND ISSUE—An ordinance providing 


for an issue of $191,000 sewage disposal plant bonds passed first reading 
on April 18. 


VIRGINIA, State of—CERTIFICATE OFFERING—It is reported 
by A. B. Gathright, State Treasurer, that bids will be received until July 1 
for the purchase of an issue of $1,000,000 highway certificates of indebted- 
ness. he certificates, the proceeds of which will be used to retire a like 
amount of certificates due on July 1, will mature July 1 1945. 


WALLKILL VALLEY DRAINAGE DISTRICT tat O. Goshen), 
N. Y.—FORMATION OF DISTRICT ORDERED—The State Water 
Power and Control Commission has ordered the formation of this district 
and has given authority for the issuance of bonds in such amount as may be 

t 


needed for financing flood prevention and drainage projects within the 


umbus 
a yee of $7, equal to 100.109, a basis of about 2.70%. 
i. 935 gas due as follows: arch 850 4 


and 
March 1 1938. 
Bidder 


Premium 


taxes. 


WALL SCHOOL DISTRICT, Pa.—BOND SALE—The $15,000 coupon 
school bonds offered on April 9—V. 140, p. 2233—were awarded to the 
Public School Employees’ Retirement Board as 4%s, at a price of par. 
Dated April 1 1935 and due April 1 as follows: $1, , 1937 to 1942 incl.; 
$2,000, 1943 and 1944 and $5, in 1945. 


WALTHAM, Mass.—BONDS CONSIDERED—It is reported that 
the City Council has passed on second reading two resolutions calli for 
the nce of $300,000 bonds, of which $150,000 will be borrowed from 
the State on tax titles and $150,000 will be issued under the provisions 
of a recently enacted law which mits municipalities to borrow outside 
the debt limit for military, welfare benefits and Emergency Relief Ad- 
ministration work. 


WASHINGTON COUNTY (P. O. Jonesboro), Tenn.—BONDS 
APPROVED—The Governor is reported to have approved a bill recently, 
authorizing this county to issue $75,000 in court house bonds. 


WASHINGTON INDEPENDENT SCHOOL DISTRICT, lIowa— 
BONDS PRO@POSED—The Directors are reported to have decided to build 
a school house addition to cost about $85,000, to be financed through a 
— Vertes Administration grant of $25,000 or $30,000. and a bond e 

e ance. 


WASHINGTON SCHOOL TOWNSHIP (P. 
Se ae ee ee E. me not tee j 
un : .m. May or the purchase o ' 4% % judgment funding 
bonds. om. $930. Da May 1 1935. Interest payable semi- 
annually on Jan. 1 and tm 1. Due $930 each six months 1 
1936 to Jan. 1 1946 ine}. onds will not be sold for less than par and 
soeee interest. The sale was originally scheduled for May 19—V. 140, 


ee ieee mente ner. CAs i is sunouneed . 

. Oo e p mmittee, that y . State 

on which dave iereneaball cane nd they wit be recon os bres 
cease, an e 

tion to the office of the State Treasurer. j - vel 


WEBSTER COUNTY, Vernon County, Wis.—BONDS VOTED— 
We learn that an issue of $35.000 highway improvement bonds recently 
received the sanction of the voters by a ballot of 200 to 14. 


“WENDELL INDEPENDENT SCHOOL DISTRICT, Ida.—BOND 
REFINANCING—It is reported that the bonded indebtedness of the 
district is being revamped by retirement of $9,000 6% bonds and the refund- 
ing of $43,000 5% bonds into new 4% bonds. he $9,000 block being 
retired are the last of an issue made in 1921 and will be called for payment 


O. Salem), Ind.— 
tee, will receive bids 


A. © 


June 1 


WEST ORANGE, N. J.—BONDS OFFERED FOR INVESTMENT— 
The Chase National Bank of New York is offering for public investment 
$300,000 3% % general refundi bonds, dated April 1 1935. at prices to 

eld as follows: $30,000, due 1940 and 1941, 3.25%: $70,000, 1942-1944, 

; $40,000, 1945-1946, 3.35%: $40,000, 1947-1948, 3.40%; $40,000, 
950 50%: $80,000 of 1951-1954, 3.60%. ity approved by 
eed coats re Pasar comer = New AA i, town is at present 

n e pro ons 0 apter 00 of the New Jersey Pemphl 
Laws of 1934 the so-called ‘‘Cash-basis’’ Act). 4 — 


WEST POINT HIGHWAY DISTRICT (P. O. Wendell), Ida.—BOND 
OFFERING—Sealed bids will be received until 2 >. m. May il. by ws 
cists berasmatdhen At tomes Deen he oe 

" an nterest. enom 
1935. Certified check for 5% required. sreabece adhe 


WEST SLOPE WATER DISTRICT (P. O. Hillsboro), Ore.—BOND 
SALE—The $14,500 issue of water bonds offered for sale on April 18—V. 
140, p. 2748—-was purchased by the Baker, Fordyce, Harpham Co. of 
Portland, as 5s, at a price of 100.05, a basis of about 4.99%. Dated 
Jan. 1 1935. Due from Jan. 1 1939 to 1955. 


WESTFIELD, Mass.—BOND SALE—The $10,000 3% coupon water 
main bonds offered on May 3 were awarded to Faxon, Gade & Co. of Boston 
at 102.435, a basis of about 2.52%. Dated March 1 1935 and due $1,000 
on March 1 from 1936 to 1945 incl. Other bidders were: 


Financial Chronicle 


May 4 1935 


Financial Statement May 1 1935 
Assessed valuation for year 1934 
Total bonded debt in 
Water bonds (included in total 
Sinking f 


WEST VIRGINIA, State of—BOND CALL—It is announced by 
Governor H. G. Kump, that pursuant to the provisions of Section 3, 
Chapter 10, Acts of the lature, 1919, the State will exercise its option 
and redeem at par on July 1, with accrued interest, all outstanding 20- 
year bonds, bearin 318 % interest, issued as of Jan. 1 1919, commonly 
called “Virginia Debt ds.”’ Payable at the State Treasurer's office, or 
at the Chase National Bank in New York City. 


WETZEL COUNTY (P. O. New Martinsville), W. Va.—BOND 
ISSUANCE CONTEMPLATED—tThe county is said to be planning to 
issue $35,000 in hospital bonds to cover a blic Works Administration 
loan for a $50,000 project. 


WHEELING, W. Va.—NEW CHARTER ADOPTED BY VOTERS— 
The voters of Wheeling on A 19 gave their approval to a new charter 
for the city, according to a Wheeling tch dated April 18 to the Cin- 
cinnati ‘‘Enquirer’’ of April 19, which said in part: 

‘*The voters of the city of Wheeling at a special election to-day gave their 
endorsement to the ‘Cincinnati Plan’ charter, by a vote of 8,789 to 7 ,339. 

‘Approximately 38,000 voters were registered and of that number 40% 
went to the polls. 

‘As the result ef ratification of the charter, a primary election scheduled 
for May 9 will be eliminated emer & ; 

“The high spots of the ‘Cincinnati Plan’ as it affects Wheeling are: 
Councilmen nominated by petition instead of by pore election; Council- 
men elected at by proportional representation on non-partisan basis; 
Council is reduced from 12 to 9 members; City Manager selected by Council; 
City Manager, as chief executive and administration officer, appoints a 
department heads except City Clerk and Auditor; all employees placed 
under civil service and merit systems; terms of office four years. 

“The backers te-night stated that through proportional representation 
a more select and representative Council is assured; that through election 
at large ‘log-rolling’ and other evils of ward divisions are eliminated and 
that oe employees cannot take part or contribute to future political 
campaigns.’’ 


WILLIAMSBURG. COUNTY HIGH SCHOOL DISTRICT CON- 
SOLIDATED NO. 2 (P. O. Trio), S. C.—BONDS OFFERED FOR IN 
VESTMENT—J. H. Hilsman & Co., Inc., of Atlanta, is offering for public 
subscription a $24,000 issue of 54% school bonds. Denom. $1,000. 
Dated March 11935. Due $1,000 from March 1 1937 to 1960 incl. Prin. 
and int. (M. & 8.) payable at the Central Hanover Bank & Trust Co. in 
New York City. lapproval by Nathans & Sinkler of Charleston, 8. C. 


WILLIAMSPORT, Pa.—-BOND OFFERING—Byron C. Houck, City 
Clerk, will receive sealed bids until 10 a. m. on May 22 for the purchase 
of $175,000 2%, 24. 2%, 3,3%, or 348 Lo coupon or registered operating 
ex bonds. ated June 1 1935. enom. $1,000. Due June 1 as 
follows: $35.000, 1936: $30,000, 1937: $25,000, 1938: $15,000, 1939: 

10,000, 1940, and $12,000 from 1941 to 1945incl. Bonds due on or after 
June 1 1941 are redeemable on any interest paying date on and after June 1 
1940. Bidder to name a single interest rate on the loan. A certified check 
for 2%, payable to the order of the City Treasurer, must accompany each 
proposal. Approving opinion of Townsend, Elliott & Munson of Phila- 
delphia. 


WOODBURY, Vt.—BOND OFFERING—Mary L. Benjamin, Town 
Treasurer, will receive sealed bids until 2 p. m. on May 6 for the purchase 
of $30 000 3% % registered refunding bonds. Dated May 11935. Denom. 
$1,000 and $406. Due $1.500 on Oct. 1 from 1935 to 1954 incl. Princi 
and semi-annual interest payable at the Town Treasurer's office. Further 
information, the official offering notice states, may be obtained from 
Peter Giuliani, counsel, 52 State St., Montpelier. 


WORTHAM, Tex.—BOND TENDERS INVITED—It is stated by W. L. 
Garrett, City Secretary, that he will on May 15, at 2 p. m., open and 
consider sealed tenders of city refunding bonds, series of 1933, dated Jan. 1 
1933. Offers should be firm for 10 days. 


-_ a 





CANADA, Its Provinces and Municipalities. 


ALEXIS DE LA GRANDE BAIE, ue.—PAYMENT OF BOND 
INTEREST ORDERED—The Quebec Municipal Commission has author- 
ized the village and the municipal corporation to pay their interest coupons 
which matured June 1 1933. 


CHICOUTIMI SCHOOL COMMISSION, ue.—-PAYMENT OF 
BOND INTEREST ORDERED—The Commission has been authorized by 
the Quebec Municipal Commission to d t in a special! account of the 
Banque Canadienne Nationale at Chicoutimi the money necessary to meet 
school interest coupons due May 1 1935. 


MONTREAL SCHOOL COMMISSION, Que.—$500,000 LOAN 
APPROVED—The Commission has been authorized to borrow $500,000 
to provide funds for capital expenditures. 


NEW BRUNSWICK (Province of)—BOND OFFERING—Antoine J. 
Leger, Provincia] Secretary-Treasurer, will receive sealed bids until 2 
p. m. on May 7 for the purchase of $2,100,000 non-callable 34% coupon 
(registerable as to principal) bonds, dated May 15 1935 and due May 15 
1945. Principal and interest (M. & N. 15) payable in lawful money of 
Canada at the office of Mr. Leger, Fredericton, N. B., or at the B of 
Montreal in Halifax, Charlottetown, St. John, Montreal, Toronto, Winnipeg 
or Vancouver, Ca Denom. $1,000. A certified check for $10,000 
must accompany each offer. The bonds are authozized by Acts of the 
Provincial Legislature and consist of $1,800,000 for permanent highways 
and $300,000 for permanent bridges. 

Previous notice of this offering appeared in our issue of May 1. 


OTTAWA, Ont.—BOND SALE—The $1,008.225 3%% bonds offered 
on May 2 were awarded to a group of Canadian investment bankers com- 
of A. E. Ames & Co.: Royal Securities Corp.: Harrison & Co., and 
eTaggart, Hannaford, Birks & Gordon at a price of 101.794, a basis of 
about 3.22%. The sale comprised the following issues: 
$550,000 trunk sewer construction bonds. Due serially in 15 years. 
150,000 street repaving bonds. Due serially in 10 years. 
60,000 local impt., asphalt pavement bonds. Due serially in 15 years. 
45.000 street cleaning equipment bonds. Due serially in 5 years. 
45.000 fire apparatus and equipt. purchase bonds. Due serially in 10 yrs. 
40,000 water mains and services bonds. Due serially in 10 years. 
30,000 water mains and services bonds. Due serially in 20 years. 
27.000 10ocal impt., street widening bonds. Due serially in 20 years. 
5,000 discount on debentures issue. Due serially in 10 years. 

11,725 local impt., sidewalk and curbing bonds. ue serially in 10 years. 
0,500 suburban road bonds. Due serially in 10 years. 

10,000 Collegiate Institution, alterations to Technical School bonds. 

Due serially in 10 years. 
10,000 sewer basis construction and reconstruction bonds. Due serially 
in 20 years. 

4.000 local improvement sewer bonds. Due serially in 20 years. 

All of the bonds are dated July 1 1934. Denoms. $1,000, $500 and odd 
amounts. Total amount of bond principal due each yeai on July 1 is as 
follows: $56,558.76 in 1935, $59,753.31 in 1936, $61,954.69 in 1937, $63,- 
163.09 in 1938, $65,378.82 in 1959, $55,602.07 in 1940, $60,533.15 in 1941, 
962,072.31 in 1942, $64,319.83 in 1943, $67,076.02 in 1944, $35,431.35 in 
1945, $36,656.45 in 1946, $37 889.42 in 1947, $39,130.56 in 1948, $41,380.13 
in 1949, $37,428.93 in 1950, $38,513.94 in 1951, $39,601.93 in 1952, 
$40,693 in 1953 and $41.787.24 in 1954. Bonds and semi-annual! interest 

J. & J.) payable in lawful currency of the Dominion of Canada at the 
ank of Nova Scotia in Ottawa, Toronto and Montreal. 


VANCOUVER, B. C.—ISSUANCE OF BABY BONDS AUTHOR- 
IZED—It is reported that the City Council at a recent meeting gave the 
Civic Budget Committee authority to proceed immediately with arrange- 
ments for issuing baby bonds in the sum of $1,500,000 to raise funds for the 
construction of a city hall and to carry out a program of public works as 
a relief measure. 





